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AFFAIRS OF THE SOUTH SEA COMPANY. 


Tne proprietors of South Sea Stock are doomed to disappoint- 
ment. The Chancellor of the Exchequer, through his conver- 
sion scheme, arranged a plan by which they hoped to escape the 
thraldom of their governing Court ; but their governing Court do 
not appear disposed to let them off so easily. The dissolution of 
the corporation of the South Sea Company is desired, yet the 
difficulties that intervene are always alleged to be insurmount- 
able. Some four months ago it was conjectured that an approach 
had been made to so desirable a consummation; but if we 
are to credit the deliberately-expressed opinion of Mr. Sub- 
Governor Franks, and his colleagues, the event is as far distant 
as ever. 

It will be remembered that attention was called to this ques- 
tion in our pages, not long since. It was introduced immediately 
after the proprietors, by a unanimous vote, had rejected the 
terms offered by Mr. Gladstone—requiring, not new stock, but 
the return of their capital in money. A strong opinion was then 
expressed, relative to the absolute necessity of winding up the 
affairs of the corporation ; but sanction having been previously 
obtained by the Court to apply for an act to enable those who chose 
to participate in the project, to carry on business as a trust 
company (the pecuniary advantages to be derived from which 
were highly lauded), a kind of compromise was effected, and it 
was announced that if the act were obtained, an opportunity 
would be afforded to parties, who did not wish to join in the 
undertaking, to retire with their fair proportion of assets. 

This intimation was received with as good a grace as it was 
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possible to expect from dissentients who found themselves in the’ 
unfortunate position of being unable to resist the majority of 
the Court ; and it was accepted as the best way of avoiding any 
contrary course of action involving expenses or definite hostility. 
It was, however, then remarked, that the sub-governor, notwith- 
standing his predictions of success, might eventually discover 
that his calculations were exaggerated, and not based on any 
sure foundation. The sequel has shown, that those who made 
such observations were not far wrong in their conjectures, 

It now turns out that the act has been applied for; and 
although not positively lost, all the clauses which were to confer 
the proposed privileges for the management of trust business, 
and also those empowering the division of assets in favour of 
dissentients, have been struck out, leaving only those which 
legalise voting on behalf of trustees, and give the Chancellor 
of the Exchequer the option of tendering them hereafter fresh 
terms for whatever proportions of capital they may be interested 
in. The proprietors, therefore, stand in the position in which 
they originally were, with the single exception of being called 
upon to pay the whole of the expenses of this Parliamentary 
campaign. They possess the bill in the form which it assumed 
under the opposition it experienced ; but, for any practical pur- 
pose connected with the intended object, it might as well have 
never been introduced. Whatever the cost, large or small, the 
Court have, consequently, induced the proprietors to rush into 
needless expense, and have sustained, besides, a well-merited 
defeat. 

With a position of affairs so discouraging, it might have been an- 
ticipated that, at the late meeting of South Sea proprietors, greater 
conciliation would have been exhibited by the executive towards 
their constituency. The former having suffered from the pre- 
cipitate steps taken to secure their new corporate privileges, and 
having, at the same time, incurred an expenditure which can- 
not result in benefit to any party but Mr. Gladstone himself, 
it might have been supposed that they would have readily met 
the fresh suggestions of the proprietors in a co-operative spirit, 
and showed an anxiety to obtain their assistance. 

But there was not the least shadow of this being the predo- 
minant desire of the Court. The same cold formalities attending 
the detail of information—the same imperious tone, and cere- 
monious style of negative, apparently caught from the pictorial 
illustrations decorating the debating chamber, pervaded, as of 
old, the entire proceedings; and when they were concluded, 
many were, doubtless, as much enlightened as to the ulti- 
mate intentions of the ruling authorities, as they were when 
they commenced, 
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From what incidentally transpired, the Court of the South 
Sea Company are now well aware of two important facts. First, 
that they have been defeated in their second endeavour to ob- 
tain the necessary sanction for undertaking the performance of 
trusts. Secondly, that the members of the profession whose 
practice they propose to encroach upon have already opposed, 
and will continue strenuously to oppose, whatever endeavours 
they may make to legalise such operations. 

If further privileges are to be secured, why, above every other 
description of undertaking, is a project for a trust company to 
be forced down the throats of the acquiescing proprietors? Why 
not employ the charter, as was significantly suggested, if it be so 
valuable, in the extension of joint-stock banking enterprise ? 
Simply because the sub-governor considered that banking enter- 
prise had already been sufficiently extended, particularly in the 
direction of joint-stock undertakings. 

But, the Court being now cognizant of violent opposition from 
the legal community to their pet scheme of a trust company, 
and also of the aversion exhibited by a number of their influen- 
tial proprietors, to a continuance of the corporation under any 
circumstances, will they hazard a further attempt to jeopardise 
their own position, and that of those whom they are empowered 
to represent ? 

This is a point which requires very serious consideration. An 
Act of Parliament, it is still pertinaciously argued, will be essen- 
tial to dissolve the company, and regulate the various arrange- 
ments for liquidating its affairs. In what shape this measure is 
to be brought forward—whether in connection with clauses to per- 
petuate the charter, or only to wind up—has not been distinctly 
elicited ; and hence a vigilant eye should be kept upon the action 
of the Court. Disagreeable as an auxiliary supervision in this 
respect may be deemed, it is the more requisite, since the period is 
coming when the corporate funds will be received from the 
Government for distribution. 

The distribution of these funds ought to be expedited by the 
most inexpensive means possible; but, unless the proprietors 
themselves look to the question, and see that all proposals to mix 
up other contingencies with it are carefully excluded, there may 
probably be a repetition of the late unsuccessful legislation. 

. What, however, is everybody’s business, is in this, as in other 
cases, nobody’s business. Proprietors meet, give utterance to 
their views, abstain from organising a substantial movement, and 
then pretend to be grievously disappointed that their interests 
have been neglected. Courts and directors, on the other hand, 
are in constant communication with individual colleagues, and 
with professional assistance at their elbow, can, > a their 
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forces well marshalled, always contend against a shadowy op- 
position. 

The Court of the South Sea Company would long ago have 
been compelled to recognise in a more direct manner than 
hitherto the wishes of their proprietary, had some endeavour 
been made on the part of the latter to concentrate their mode of 
proceeding ; and then, instead of being on every occasion snubbed 
like school-boys, they would have been both respected and appre- 
ciated. 

Surely the fate of a corporation, involving a capital and assets 
amounting to millions, deserves better attention than this ; and, 
if the Court exhibit an indisposition to yield to the wishes of 
those who become associated with them, then it is full time that 
retaliatory measures should be adopted. The Government can 
have but one desire in the matter, and that is to assist in the 
abolition of the South Sea Company as a useless and effete cor- 
poration, especially when its abolition has been so long and 
loudly advocated. 

What, therefore, is to prevent the parties who oppose the 
Court from organising a committee to watch the future steps 
that may be taken in connection with the company? Who 
better could be deputed to arrange the preliminaries than the 
three influential proprietors who invariably make common cause 
for themselves and their representatives against the crotchets of 
the Court? They would be willingly supported by those who 
feel as they do, but whose diffidence prevents them from openly 
avowing their sentiments. Trustees might also be advan- 
tageously introduced, to give their adhesion to the course pur- 
sued ; and in this manner a powerful external influence would be 
immediately exercised. Remonstrances from such a source as 
this would tell with double force within the walls of the South 
Sea House itself; and, even if the obdurate impressions of the 
local administration could not be ameliorated, an appeal to higher 
quarters might reasonably follow. 

It is only by united exertion that dissentient South Sea pro- 
prietors will be enabled to relieve themselves and their property 
from the extraordinary position in which they now stand; and, 
if this exertion is to prove effective, it must be attempted without 
delay—the movement of the governors not being of the most 
active character, whenever the great question of the final dissolu- 
tion of the corporation is mooted. 
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Letters to a Branch Manager. 
SECOND SERIES. 


Letter IV. 
RESERVE FUND—DIVISION OF PROFITS. 


My Dear Cuartes,—In the second letter of this series* we 
commenced a discussion of the various items which ordinarily 
constitute the Balance Sheet of a country bank; but the only 
item we disposed of, on that occasion, was the paid-up capital. 
In the letter immediately following, instead of continuing the 
subject, we concerned ourselves exclusively with the probabilities 
as to future money panics—thereby fulfilling one promise which 
we made at starting, viz., that the “‘ course” would not be a very 
regular one. I propose, however, that we now return to the 
point where we left off, and resume our analysis of the balance 
sheet. 

Reserve Funp.—I take this item next, because it comes 
under the same heading as the paid-up capital, and has certain ob- 
vious analogies thereto. It is the property of the shareholders— 
being a fund entirely created out of surplus profits, which 
otherwise would have been divided amongst your proprietors in 
the shape of augmented dividends, or an occasional bonus. Like 
the paid-up capital, also, it is a sum practically lent you in per- 
petuity, and can only be diminished below a certain point, either 
by your own act, or that of your proprietors. The only “run” 
that can affect your reserve fund is a run of bad debts. 

But it differs from the paid-up capital in one material point— 
you are not expected to pay dividends upon it. In effect, it is 
a sum lent to you in perpetuity without interest ; and the profits 
which you realise in its employment go to swell the dividend on 
your capital. The larger the amount of your reserve fund, 
therefore, other things being equal, the larger the rate of 
dividend on your stock. 

And this consideration at once brings us to the question— 
What is the proper limit of a reserve fund? for, however 
obvious it may be, that the larger the fund grows, the larger the 
dividends of the bank must become, the proprietors have an 
undoubted right to take their stand at any given point which 
the fund may have reached, and refuse to go further. They 
may urge, and with reason, that in subscribing the capital they 
then fixed the amount which they were willing should be per- 





* Vide Bankers’ Magazine for August, 1852. 
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manently employed in the business of the bank; and that you 
have no right to increase this amount, by means of a reserve 
fund, beyond that sum which, under ordinary circumstances, will 
enable you to keep up your usual rate of dividend: that this 
was, and is, the express purpose of a reserve fund, viz., to pro- 
vide for unexpected losses without trenching on the profits, or 
affecting the dividend of the particular year in which they 
may arise: that when the amount required for this purpose is 
exceeded, the virtual compact betwixt you and them, when the 
amount of the capital was fixed, is violated; and sums which 
they ought to receive immediately, in the shape either of a 
bonus or increased dividend, are retained by you for the benefit 
of posterity, to whom, they will respectfully submit, they owe 
nothing. And, certainly, in the case of a proprietor of bank 
shares, there is an appreciable difference in the fact, whether 
you shall pay him £100 down in the shape of a bonus, or pass 
it to the credit of your reserve fund—the difference being that, 
in the one case you invest the £100 for him, and that in the 
other you give him liberty to invest it for himself; and 
the probabilities are, that he will choose the latter course, 
without the least implied disparagement of your abilities in 
any way. 

It is reasonable, then, that a limit should be fixed; but by 
whom, and on what principle? The power to fix, certainly, 
rests with the proprietors; but that they are the best judges in 
the matter is not so obvious. They cannot know,the position 
of the bank so well as the directors and yourself do; for that 
position will depend exclusively (as regards the point now under 
discussion) on the nature and amount of your bills, advances, 
and securities individually—a knowledge necessarily confined to 
the executive of the bank. 

It may be urged in reply, that, although the directors in their 
annual report are not called upon to particularise, they are, 
nevertheless, bound to give a general statement as regards the 
assets; and that, if this general view be correct, the proprietors 
will be in as good a position to judge of the proper limit 
of the reserve fund as the directors themselves, or to know 
* the reason why.” 

There are occasions, however, when it would not be expedient 
to state the reason why. Looking, for example, at the amount of 
bills held by the bank, arising out of a particular branch of 
commerce; and, with the knowledge that heavy losses have been 
sustained by the parties engaged in it, the directors, without 
being able, with certainty, to single out any one bill as likely to 
become a loss, may, nevertheless, deem it an act of prudence to 
provide generally against possible losses in the direction indi- 
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eated ; but this is a point on which their report would properly 
be silent. It could not be referred to without saying either too 
little or too much. If they said too much, the credit of indi- 
viduals might be seriously compromised ; if they said too little— 
if they merely threw out a vague hint—there might be no end 
to surmises on the subject; the amount of paper held would 
be first guessed at, then broadly stated, and then ludicrously 
exaggerated; and the result would, very likely, be a serious de- 
preciation in the value of your shares, 

Obviously, then, the directors of a bank, if they are entitled 
to the confidence of its proprietary at all, ought to be intrusted 
with the power of increasing the amount of the reserve fund at 
times beyond its understood limit if they shall see fit, and with- 
out being too narrowly questioned on the point. But there yet 
remains the question—On what principle is this understood 
limit to be based? The proprietors of the Bank of England 
have fixed the limit of their “ rest,’ or reserve fund, at 
£3,000,000; those of the London and Westminster Bank at 
£100,000 (or, at one time did—but I speak from memory) ; and in 
neither case with the hearty concurrence of the executive of the 
Bank. And it would be hard to tell, on what basis either the one 
or the other is made to rest. A tendency to round numbers would 
appear to have settled the matter as much as any other principle 
of calculation; for, in the one case, the reserve bears the pro- 
portion of £214 per cent. to the capital of the bank, in the 
other, the proportion is only £10 per cent. And, if we look at 
the reserve funds of all other banks, we shall find so many 
differences of ratio, as to warrant the conclusion, that the only 
principle acted upon in fixing the reserve fund of a bank is— 
that there is no fixed principle at all. 

Ostensibly, however, the reserve fund is, in all cases, made to 
bear a certain ratio to the amount of the paid-up capital of the 
bank ; but the degree of this ratio varies so much, that there 
are not probably a dozen banks in all England the reserve funds 
ef which bear exactly the same proportion to their respective 
eapitals. And the reason of all this will probably be found to be, 
that the paid-up capital of a bank is not, and never can be, a 
correct standard whereby to measure the amount of its reserve 
fund. 

The use of a reserve fund, as already stated, is to make due 
provision for any probable losses which may be sustained by the 
bank in the transaction of its business, without trenching on its 
usual rate of dividend. Now, if, in the transaction of its busi- 
ness, a bank employed its paid-up capital, and no more, the 
eapital in that case might properly be adopted as the measure 
to determine the limit of its reserve fund—or, in other words, 














728 Thomas Bullion’s Letters. 


the limit of its possible losses; but we must bear in mind that, 
in addition to its capital, a bank employs, in the transaction of 
its business, the whole of the means derived from its deposits 
and circulation, and other sources which, generally speaking, 
very largely exceed in amount the capital itself. There is no 
more reason, therefore, to regard the capital as the true indi- 
cator of what your reserved fund ought to be, than there is 
that you shall seek such an indicator in your deposits or the 
circulation. 

The true area to be viewed, and the basis to be adopted, in 
determining what, under ordinary circumstances, shall be the 
limit of your reserved fund, will be found, I apprehend, in the 
aggregate amount of your assets ; simply because in that aggre- 
gate is comprehended every item on which, by possibility, you 
can sustain loss—bills, securities, advances, investments, pro- 
perty, cash. These are the forms into which you have con- 
verted your paid-up capital, deposits, and all your available 
resources—and they constitute, in the accounts of all banks, the 
proper region of loss. 

This being so, and the aggregate of your assets being subject 
to variation, your reserve fund cannot properly be fixed at any 
particular sum, because it should, in some measure, although at 
a prudent distance, be made to vary with the aggregate of your 
assets, or the area of loss. It is very manifest that your risk of 
loss must be greater, other things being equal, if your advances, 
&c., amounted to a million and a half, than if they amounted to 
a million only. 

But although your reserve fund, for this reason, cannot be 
limited to an amount, it may properly be limited to a proportion, 
or a per centage of the amount of your assets. I do not mean 
to say, that every variation in the aggregate of your assets is to 
be met by a corresponding variation in the amount of your 
reserve fund, because the aggregate in question varies from day 
to day ; I mean that, taking a considerable period of time—say 
twelve months—and finding, we shall say, that during the period 
in question there has been a decided and permanent increase in 
your business, and consequently of your risks, that increase 
ought to be followed by a corresponding augmentation of your 
reserve fund. If, for example, at the beginning of the year your 
assets amounted to £1,000,000, and your reserve fund to £5 
per cent. of this amount, or £50,000, (which are the figures 
I assumed in your balance sheet), and at the commencement of 
the next you found your assets augmented to £1,200,000, and 
that the increase had been gradual and continuous, and therefore 
giving reasonable assurance of permanency, it would only be an 
act of prudence and sound principle to add £10,000 to your 








Thomas Bullion’s Letters. 729 


reserve fund. On the other hand, if the course of things had 
been the reverse of this, and your business, instead of increasing, 
had been diminished by £200,000, and this had been your own 
act and desire, and was meant to be followed up as a permanent 
contraction of the business of the bank, you would be justified, 
on the same principle, in reducing your reserve fund accord- 
ingly, but not if there was a probability of your again permitting 
the business to reach its former level—simply because it will be 
found a much easier process at any time to reduce a reserve fund 
than to enlarge it. 

In assuming £5 per cent. as the proportion that your reserve 
fund shall bear to the aggregate amount of your assets, I adopt 
a per centage, which is purely arbitrary. It may be too little, 
or it may be too much—the nature of your advances, and your 
past experience of loss, can alone accurately determine what the 
average per centage ought to be, so as amply to cover all pro- 
bable risks. Looking back to the most disastrous year which 
your bank may have experienced, you will not be far wrong in 
taking the per centage which your losses of that year bore to the 
then amount of your assets, as the measure of your reserve fund 
in all time coming. 

Divipenps.—From the reserve fund to the question of the 
dividends which you may from time to time pay to your pro- 
prietors is the next transition suggested by our present subject, 
because any discussion on this point can only arise after the 
reserve fund has reached its understood limit, whatever that 
may be; that accomplished, the question is simply this—shall all 
future divisions of profits amongst your proprietors be made in 
the shape of dividend simply, or partly in the shape of dividend 
and partly in the shape of “ bonus?” 

The objection to the first mode of division is, that a pro- 
prietor can never with certainty calculate on what his dividend 
will be, even from one half year to another. He cannot even 
fix a minimum to it, and the maximum is still more problematical. 
The result upon the market price of his shares will be to render 
it much more subject to fluctuation than it might be under 
other circumstances. Pay him £8 per cent. one year, and only 
£6 per cent. the next, and the difference to him will by no 
means be limited to the £2 per cent. on the dividend. It may 
be accompanied by a fall of even £20 per cent. in the market 
value of his shares, and which a return to £8 per cent. may not 
immediately restore—it being a far easier process to shake con- 
fidence at any time than to revive it in bank shares or any- 
thing else. 

For these reasons, and for others which will appear imme- 
diately, you will best consult the interests of your shareholders 
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by limiting the regular half-yearly dividend payable to them 
to such a per centage as you will be able, in all human probability, 
permanently to sustain. Any profits realised beyond this, if not 
large enough to form a presentable “bonus” to your share- 
holders, may be allowed to accumulate until they are. 

Under this system, your proprietors would with certainty 
know what they had to depend on; and as with many of them 
the dividend may form an important item in their income, it is 
of some consequence to them to know what they may prudently 
spend. The effect, too, upon the market value of their shares 
would be to give it a greater degree of stability. 

It is true, that in the long run your shareholders receive the 
same amount, whether it be paid them wholly in dividend or 
partly in dividend and partly in the form of bonus. If for three 
consecutive years, for example, you divide all profits realised 
beyond the limit of the reserved fund, and these amount to (say) 
£7 per cent. per annum, the total amount paid will of course be 
£21 percent. ; and if you had paid them instead, three dividends 
of £6 per cent. each, and one bonus of £3 per cent., the result 
would be the same—viz., £21 per cent. 

But in the one case you pay a dividend which may not be 
continuous, and as it would not be desirable to render this con- 
tingency over-conspicuous in your reports, the effect may be to 
induce your proprietors to rely upon its continuance and enlarge 
their expenditure accordingly, and they will assuredly not feel 
over grateful for the £7 per cent., if they find it reduced in the 
fourth year to £6 per cent. or less, 

On the other hand, by limiting the dividend to a per centage 
that you can pay in perpetuity, you induce your shareholders to 
limit their reliance on that portion of their income to safe 
bounds, and the receipt of a bonus now and then is hailed with 
a degree of satisfaction somewhat akin to a prize in a lottery, or 
an unlooked-for legacy, or any other unexpected stroke of good 
fortune. Moreover, being of an exceptional nature, it is received 
as such, There may be another in a year or two, or there may 
not : at all events, they will not depend upon it. If it come, all 
the better; if not, there is no great harm done, and they will 
regulate their matters so as to do without it. Depend upon it, 
under all circumstances, it is more politic and more popular to 
present a proprietor with £30 bonus in one sum than to dribble 
it out to him in six half-yearly payments of £5each. The larger 
sum is worth looking at, and bemg taken care of, and laid aside ; 
the smaller payments would probably go as fast as they came. 

Yours, &c. 
October, 1853. Tuomas BuLuion. 
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IMMIGRATION, AS AFFECTING LABOUR AND PRICES.* 


Waite much attention has been given to the supplies of gold 
as affecting prices, very little has been given to the influence of 
emigration and immigration. Remarkable, nevertheless, as this 
age is for the wonderful gold discoveries, it is no less so for an 
unexampled movement of population. The Irish exodus is only 
one in a chain of great operations; and if more apparent to us, 
because happening in our own neighbourhood, is not, therefore, 
the most important. If the Irish leave our shores, they flock to 
those of the United States, in company with large hordes of 
High Dutch and Scandinavians. This immigration into the 
States, and this draught upon Europe, embraces yearly two 
hundred and fifty thousand men, women and children. Its 
operations will affect Europe and America; but it is more par- 
ticularly in reference to this country that it may be useful to 
consider it. 

Taken in one point of view, the population of these islands 
consists of two classes—a Germanic or labouring population, 
and a Celtic or low-conditioned population. This latter popula- 
tion, which for centuries had been driven into narrower spaces— 
further and further West—within the last forty years flowed 
back again from its Irish seats, and poured into the Eastern dis- 
tricts streams of immigrants to compete for the lower classes of 
rude employment, thereby keeping down wages here. The 
diminution of the area of the Celtic population in Wales, the 
Highlands and Man, nevertheless, continued. Our cities, 
however, were crowded with Irish immigrants, generally in a 
low condition, herding by themselves, and not intermarrying 
with the population of English blood. It has been calculated, 
from the basis of the census returns, that the number of the 
Irish population settled in Britain, including those born there, 
and those born in Ireland, amounted to one million; and great 
fear was entertained at one time, from the existence and exten- 
sion of such a distinct population. 

The great famine in Ireland, the exodus, point out to us an 
epoch from which another state of affairs is to be dated. The 
Irish population has sensibly diminished in its own proper seat ; 
the emigration of the Welsh and Highlanders is in progress ; 
and the advance of the English population in the Welsh and 
Highland borders continues, while the Irish population in 
Britain is stationary, if, indeed, it be not already largely 
diminishing. 





* This paper is from the pen of Mr. Hyde Clarke, whose researches in the 
question have been of the most elaborate character. 
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The Celtic emigration has been accompanied by a large En- 
glish emigration to Australia and America. 

The economical results of these changes are already apparent. 
In Ireland, there is a marked rise in the rates of agricultural 
wages; and the surplus labour available for harvesting in 
Britain no longer exists. The rates of wages in Britain are 
necessarily rising. 

There is, however, an independent cause for a continuous rise 
of prices and wages in Europe and India, which was pointed out 
some years ago, and which is now in operation—and that is the 
effect of railways. If the supplies of gold had not been so largely 
increased, this effect would have been shown, to some extent, in 
keeping down, or bringing still lower, the prices in the great 
centres of consumption; but one chief effect, which was always 
looked forward to with certainty, was, the rising of prices in the 
distant, and heretofore isolated markets. The period is approach- 
ing, when the prices of produce in London, and Caithness, and 
Connemara, will be virtually the same ; and, likewise, when the 
prices in London, Stockholm, Warsaw, Moscow, Naples, and 
Paris, will be the same. The rates of wages for all rude labour, 
and, therefore, for the majority of the population, will follow 
prices. The operation of free trade in corn would, it was ex- 
pected, produce this result, allowing for the difference of freights ; 
but the operation of railways is, so greatly to reduce the cost of 
carriage, that a virtual uniformity in the nominal rates of prices 
is to be looked forward to. 

Thus we have three causes operating to produce a uniformity 
of prices in the tendency of a general rise in prices and wages, 
namely—railway transit, increased supplies of the precious metals, 
and movement of the population; and none of these can be 
looked upon as transitory, or otherwise than continuous. It is, 
however, with the movement of the population we now have to 
deal, in its progress as affecting England. 

At present, the chief stream of European emigration is to 
America, and is mostly supplied by the Germanic populations 
and the Celtic. The reasons affecting these latter, it is not 
necessary now to consider. Those that operated on the Ger- 
manic populations from the East were, that on an indenture of 
service they could obtain a passage to America; that they there 
obtained higher wages, and could acquire houses and land; that 
they gained the rights of citizenship, could freely marry, and 
freely express their convictions. What has enormously acceler- 
ated the movement is, that the emigrants go to populations 
speaking their own languages ; and that members of families are 
assisted and encouraged by those who have already emigrated, 
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Thus the High and Low Dutch and Scandinavian emigrants, to 
the States, are now more than the Irish. 

Till a late period, the circumstances referred to offered to the 
High or Platt Dutch emigrants greater inducements to go to the 
United States than to England; but it is now otherwise. The 
rate of passage by steam-boat is low; the wages are a great in- 
ducement ; citizenship, which formerly could not be obtained in 
England, is now, under the new naturalisation law, more easily 
obtained than in the United States; foreigners can and do 
acquire houses and lands; there is freedom of political and reli- 
gious opinion ; and there are no legal restraints on marriage. 
All these advantages are greatly appreciated by the large num- 
ber of foreign residents in England, now chiefly High and Low 
Dutch, Jewish, Italian, &. They have, too, the advantage of 
readily and cheaply returning to visit their kindred. 

The terms, High and Low Dutch, are here used in preference 
to the new name of Germans, because they express what was 
formerly understood by them in this country ; the population of 
Germany, by two races widely dissimilar—the Low Dutch, very 
nearly resembling the Hollanders and Flemings, and being 
thereby nearer akin to them and to us than the High Dutch. 
This Low or Platt Dutch—North and East German popula- 
tion—supplies a large part of what is called the German emigra- 
tion to America, and therefore assimilates more readily to the 
population of English blood. What we understand as German 
in language, literature, habits and sympathies, is High Dutch, 
with which the mass of the Low Dutch population have little 
sympathy; and German unity means, the still further subjec- 
tion of the Low Dutch race to the High Dutch. 

The Scandinavian emigrants to America from Norway, Den- 
mark and Sweden, are now becoming very numerous, and very 
readily assimilate to the English population of the States. Their 
languages give them a facilty for acquiring English, and there 
are many remains of the influence of the Norsemen in our lan- 
guage, habits and institutions, which favour the assimilation. 

It may here be proper to state that citizenship, with full poli- 
tical privileges, except that of being a member of parliament or 
privy councillor, which a foreigner can never expect to be, 
and the full right of holding lands and houses, are now obtain- 
able at the cost of £5, on sending a petition to the Secretary of 
State for the Home Department, vouched by four English citi- 
zens. No term of residence is required, this being left at the 
discretion of the Secretary of State; whereas in America a con- 
siderable term is required. The foreigner naturalised is not, as 
in the United States, called upon to abjure allegiance to his 
former government. Naturalisation has been lately checked by 
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the new regulations as to Foreign Office passports, since the 
Pacifico affair—naturalised citizens not being allowed, as before, 
the same passport and protection as English-born citizens. The 
number of naturalised citizens is, however, largely increasing ; 
in some cases whole families are naturalised here, and those who 
visit Germany or Italy pride themselves on this title of English 
citizens. 

The immigration into Britain at present is of a miscellaneous 
character—many of the immigrants being political refugees 
seeking a temporary asylum. The Jews, chiefly German and 
Polish, come in large numbers. This is an increasing emigra- 
tion. Formerly, under the requirements of municipal corpora- 
tions, Jews were precluded from exercising mechanical trades 
in England, and, by imaginary legal obstacles, from holding 
land. In London, twelve Jews alone were allowed, by license, 
to act as brokers, and did not receive the citizenship. By the 
exertions of the last and present generation of the Goldsmid 
family, however, in establishing the Jews’ Hospital for teaching 
mechanical trades, and by settling the right to hold land, the 
immigration of the Jews was favoured ; and the naturalisation 
laws now place the immigrant Jews on a more favourable footing 
than elsewhere in Europe. 

In the absence of any statistics to determine the question, the 
emigrants from Germany may be assumed as the most numerous 
class, and they are likewise increasing. They embrace every 
mercantile rank, from the highest to the lowest, and now con- 
stitute a marked portion of the population of our large towns. 
The German population, in the east of London, is very consi- 
derable. The Germans are employed as bankers, merchants, 
brokers, and manufacturers, in the higher branches, but more 
extensively as sugar-bakers, bakers, tailors, clock-makers, fur- 
riers, shoemakers, leather-dressers, and cap-makers. The Jews 
employ many German workmen. With the German may be 
classed the Swiss population, though it is partly French. 

The Poles come in contact with the Germans, but are either 
refugees or Jews. 

The French population follow many special branches of trade, 
but a large number of them are dependent on the French 
visitors, or are refugees, and cannot be considered as permanent 
settlers. 

The Italians, who used to be temporary visitors only, are now 
permanent settlers, and many of them have property, and the 
electoral franchise, which they value. 

The Greeks have colonies in London and Manchester, and 
most of them have been naturalised. 

The whole of the immigrants, at present, constitute only a 
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fraction of the population, but the amount of immigration is 
decidedly increasing, and the extent to which this increase may 
be carried, is an interesting question. On the one hand Ger- 
many and Scandinavia now send forth yearly 250,000 emigrants, 
of whom a large proportion actually pass through this country 
on their way tothe United States; nor can this number be 
regarded as a maximum. On the other side are limitations. To 
farmers, this being a country in which all the land is settled, it 
does not offer the temptations of the United States, nor even of 
Hungary and Southern Russia. To agricultural labourers, no 
inducements are as yet held out. The United States, Australia, 
and Eastern Europe, will still gain those members of the popu- 
lation. In many trades, at present, union regulations preclude 
the employment of foreigners, but not conclusively. Trades 
have been already enumerated in which foreigners are now 
largely employed; and the moment, in consequence of strikes, 
and the rise of wages, employers are put in a position to engage 
foreigners in mass, all obstacles will disappear before the temp- 
tations of lower wages. 

This immigration will, for a time, check the rise here in the 
wages of labour; but it will be accompanied by counteracting 
operations. Thus, the immigration of the Germans to France 
will be checked, wages will rise there, and wages will rise in 
Germany ; indeed, in some parts the emigration to the United 
States has already had this effect. Then, again, the advance of 
the German population, in the Sclavonian and Magyaric coun- 
tries, will be checked, and a reflux of Sclavonic population take 
place. The Jews are already passing westward from Poland, and 
the pressure of political causes will favour the western move- 
ment of the Sclavonians. Thus, an operation will result, which 
will affect all Europe, while the consumption of bread-stuffs, 
from the basin of the Black Sea, will simultaneously operate on 
prices in those remote districts. 

In the present state of the world, it is, however, impossible 
to determine the exact course of events, though their results 
may be foreseen. The opening up of any of the gold regions in 
Europe will necessarily be attended with very great effects on 
the neighbouring population, and the operation of political causes 
may advance or retard particular events. 








MEXICAN NATIONAL BANK. 
Tue return of Santa Anna to power in Mexico has induced him- 


self and his employés to turn their attention to the measures 
necessary for recruiting the finances of the republic, which have 
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fallen into a miserable state of disorganisation. One of these 
has been a project for the formation of a National Bank, but there 
will, no doubt, be great difficulty in raising such an institution, 
especially in a country where the rapacity of the officials and the 
bribery covertly practised interfere with the course of legitimate 
mercantile and financial operations. Besides, it is to be feared 
that, if the bank could be founded, it would immediately be ren- 
dered subservient to the use of the President and the adventu- 
rers by whom he is surrounded, and who would not hesitate to 
employ the powers vested in the State, either to accomplish their 
own jobbing propensities, or to corrupt those intrusted with its 
active administration. 

The main features of the proposal are, that the bank shall 
have a subscribed capital of £800,000, and that, on account 
of the revenues to be collected by it, a yearly credit for 
£1,800,000 shall be allowed to the Government for the 
wants of various departments, including £320,000 for the 
dividends on the foreign debt. It is also stipulated that any 
excess of revenue over the average of the past five years, which 
may arise after the duty of its collection is assumed by the bank, 
shall be equally divided between the bank and the Government. 
The bank is to issue £400,000 in notes, of denominations from 
£2 to £200, which may be extended, provided their amount does 
not exceed a third of its available assets—such notes to be 
payable to bearer, but not a legal tender, except in payment of 
duties. Finally, the scheme appears to embrace a plan for rais- 
ing a new 3 per cent. loan in London, to the nominal amount of 
£1,600,000, for the purpose of paying off a like amount of the 
home debt. It was naturally to be expected that this last- 
mentioned object would not be forgotten—for who ever knew of 
a proposal coming from Mexico or Mexican financiers not clogged 
with some similar plan to discharge existing liabilities, or to 
facilitate the arrangements of the Mexican treasury. English 
creditors have unfortunately considerable experience in this re- 
spect; and therepeated conversions of their debt, which was origin- 
ally a 6 per cent. stock, and is now nominally a 3 per cent. 
stock (the dividends having been some time suspended), will be 
accepted as good evidence of the sacrifices they have made to 
accommodate the Government. But they have received little 
consideration in return. Their claims, despite the efforts of a 
special committee anda special commissioner, are neglected ; 
and, although Santa Anna, like his predecessors, is profuse in 
promises, their performance appears likely to be long delayed. 
It is not, therefore, probable, that they will be deluded into 
giving acquiescence to such a scheme, or that other capitalists 
will be tempted to adventure in a new transaction, which presents 
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no better security than that already possessed. We accordingly 

present the outline of the plan, not in the belief that it will be. 
immediately carried out; but in order to show that its elements * 
of success, though apparently satisfactory enough on paper, 

stand small chance of being developed until striking changes’ 
shall have been wrought in the political and social character of 

the Government it is professed to benefit. 


Proposep PLAN FOR THE ESTABLISHMENT OF A NATIONAL BANK. 


I.—To establish in the capital of the Republic a national bank, for 
the space of twenty years, to be continued as the law may decide when * 
this term expires. 

I1.—The capital of the bank to be 6,000,000 dols., 4,000,000 dols. 
in money, and 2,000,000 dols, in bank notes. So soon as individuals, 
or companies sufficiently respectable in the estimation of the Govern- 
ment, have subscribed the amount in money (4,000,000 dolls. ), the bank 
shall be considered established, and the subscribers shall take tke charac- 
ter of proprietors. 

III.—The capital of the bank shall be represented by 6,000 shares 
of 1,000 dols. each. It is an obligation on the proprietors to keep open 
for the public, for the space of six months, the sale of half, at least, of 
these shares, in order that all who desire so to do, may buy and become 
participators in the benefits of the bank. During that period the 
shares cannot be sold to the public for more than the value they 
represent. 

IV.—The bank to have the legal title of ‘“‘ Soctedad Anonima”’ (Joiut- 
Stock Company). Consequently, the proprietors, and such persons as 
may at any time take shares, are responsible for the operations of the 
establishment to the extent of the sums which their shares represent ; 
this being done, their responsibility ceases. 

V.—The operations of the bank with the commercial body, and with 
private individuals, are to be— 

1. Exchange operations in money between one place and another on 
stipulated terms. 

2. To discount bills, promissory notes, &c., in the city of Mexico. 

3. To undertake the collection which may be intrusted to them of 
accounts, without law proceedings, charging for it a convenient com- 
mission. 

4, To receive money on deposit at call, charging a commission. 

5. To receive extra-judicial deposits which may be confided to them 
of money, bars of gold or silver, and precious jewels. There can also be 
placed in the bank judicial deposits, always with the sanction of both 
contending parties, each to pay a commission. 

6. To make private loans on golden ornaments, silver, pearls, or pre- 
cious stones, and upon bars of gold and silver, charging interest which 
shall not exceed the rate charged by the “ Monte de Piedad” (Govern- 
ment pawnbrokers. ) , 

7. Likewise, to make loans upon State paper and undertakings dul 
accredited, and upon articles of merchandise of ready sale. - - © 
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VI.—The operations of the bank with the Government are to be— 

1. To open a credit in its favour for 9,000,000 dols. per annum, as* 
follows :—500,000 dols. each month for the general wants of the 
Government; 25,000 dols. each month for the widows, invalids, and 
pensioners; 16,666 dols. each month for the judicial fund, if the 
Supreme Court agree to give up the revenue of the stamped paper ; 
800,000 dols. every six months for the dividend on the foreign debt ; 
200,000 dols. every six months for that on the home debt; and 250,000 
dols. every six months for the diplomatic conventions. 

2. To take charge of the following revenues of the national trea- 
sury :— 

1. The maritime and frontier custom-houses. 

2. The “ derecho de consumo” (octroi duty) on foreign goods in the 
interior of the Republic. 

3. The contributions of the district, such as are not municipal. 

4. The duty on silver throughout the nation. 

5. The duty on tobacco. 

6. The duty on stamped paper, if the judicial power agree to 
give it up. 

VII. In performance of the administration which is confided to , 
them, the bank authorities will regulate the localities and salaries of 
the officers of the revenue which they have to manage; will propose to 
the Government the employes who have to serve in them, and will be 
able to remove these persons from their posts whenever they do not 
perform their duties. 

VIII. The bank, in the account which it will have with the Govern- 
ment, will charge the latter with what is furnished it on the credit 
opened, and will credit the Government for the amount of the produce 
of the revenues; and the treasury and the bank shall mutually agree 
to a charge of one-half per cent. per month for the balance which the 
one may have against the other. The account of commission to be 
settled every six months. 

IX. If the revenue under the administration of the bank should pro- 
duce more than those which on an average they rendered net in any 
one year of the last five years, the excess shall be divided in equal 
parts between the said bank and the public treasury. 

X. The existence of the credit opened in favour of the treasury, . 
and the administration of the revenues of the bank, shall be, for two 
years certain, binding on both sides, and may be continued for three 
years more at the option of the bank. Notwithstanding this, there 
shall be not altered during these periods the maritime duties, nor the 
original laws of the other revenues which it administers. The bank 
has the exclusive power to issue notes ‘ payable to bearer.’ At no 
time can it have in circulation notes whose amount shall exceed a third 
part of the amount of available funds in its coffers. Said notes shall 
be always payable at sight, and to bearer. Their admission in trade 
and commerce shall be at the free consent of the parties concerned ; 
but the forging of them shall be punished with the penalties which the 
law imposes upon the coiners of bad money. ; 
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XE. The smallest amount of the notes shall be for ten dols; and 
the largest for 1,000 dols. Immediately on the formation of the bank, 
the said notes shall be admitted in all the offices under its control in 
payment of duties and contributions. 

XII. Immediately that the 4,000,000 dols., which form the capital, 
fund of the bank, are subscribed, the proprietors of the bank shall be 
allowed to cancel forthwith 8,000,000 dols. of the bonds of the Interior 
Debt, in re-implacement of which there shall be created in London a 
new fund for an equal sum—say £1,600,000, with interest at £3 per 
cent. per annum, there being assigned to the payment of this dividend, 
and to the sinking fund of the capital el derecho de averia, which is 
collected in the ports of the Republic. The paying off of the capital 


shall take place in twentieth parts at a time, in the space of twenty 
years. 








THE NEW SUPPLIES OF GOLD.* 


Tue gold discoveries of California and Australia, and their pro- 
bable effects upon financial and commercial affairs, have already 
elicited several pamphlets on the question, the respective writers 
ranking as philosophical inquirers into the results of the changes 
likely to be produced by this sudden acquisition to the general 
wealth of the civilised world. First and foremost in the field 
we have found the French economists volunteering their opinions, 
ably interpreted by those who are supposed to have represented 
the intelligence of our monetary circles, who have not hesitated to 
indorse the conclusions of our Gallic neighbours, but with what 
success, recent events have explained. Subsequently, English 
financial essayists have entered the lists, as disputants on the 
topic, and with characteristic importance have not failed to dis- 
seminate their different views, supported as they have been by 
the various circumstances latterly affecting banking and .com- 
mercial relations. These, however, are only yet in course of» 
development, and some time must still be allowed to elapse 
before any just or well-founded estimate of consequences can _ 
hope to be arrived at. 

The gift of vaticination, agreeable as it may be when assumed 
by self-constituted prophets, is one which requires to be exer- 
cised with great discretion ; and if a studious investigation of 
facts, instead of an advancement of theories, were more fre- 
quently adopted as the fundamental basis of these dissertations, , 
we should have less cause to complain than usual, It is all very 
well for writers, with an average amount of experience, to stand 





* The New Supplies of Gold. By William Newmarch. Reprinted from 
the Morning Chronicle, with additional chapters. Pelham Richardson, 
Cornhill. . * 


FFF 














740 The New Supplies of Gold. 


forth and herald to the community the sum and substance of the 
information they have obtained, and for this the public will 
always thank them; but when they attempt, with a judgment 
beclouded by statistics, to enunciate, in an oracular style, the 
conventional truths of every-day life, we must beg to remind 
them that they largely tax the patience of their readers, without 
proportionate benefit for the time employed. The least objec- 
tionable feature in the publication under notice is the introduc- 
tion, which, followed by elaborately prepared tables, respecting 
the produce of gold in Australia and California, connects the 
question with its succeeding links, and brings it into a readable 
form. The supplemental matter is extremely interesting, and 
will aid many, in pursuing their inquiries into the relative posi- . 
tions which have been taken by respective advocates. To say 
the least, the author has, with laudable industry, arranged his 
facts in a clear and intelligible manner ; and there is no denying 
that, within the compass of the work he has prepared, he has 
selected the most trustworthy authorities. The conclusions of 
Mr. Newmarch, on a general review of the subject, are thus 
stated :— 


“Our inquiry may now terminate by a statement of the general 
results which the facts and statements collected and employed appear 
to justify. And, still adhering to the method we have followed 
throughout, we will state, first, the conclusions which rest on founda- 
tions of Fact. 

We have seen, then, that the quantity of new gold produced in Cali- 
fornia and Australia, to the end of 1852, is equal to at least ten per 
cent. of the total quantity of gold existing in Europe and America in 
the early part of 1848, or immediately previous to the first appearance 
of the Californian supplies. We have seen, also, that the annual pro- 
duction of gold from all sources,—which in 1848 was equal to two per 
cent. on the total quantity of gold then existing in Europe and 
America,—had risen in 1852 to seven per cent. on that quantity. 

So far, the whole, or nearly the whole, of the new supplies of gold 
have been absorbed as coinage in America, in this country and Aus- 
tralia, and in France. And not only has there been a large increase 
of the gold coinage in these countries, but the amount of the convertible 
paper circulation—probably in each of them—certainly in three, viz., 
England, France, and Australia—has been considerably increased 
within the last twelve months. And it appears that the increase in the 
circulation of coin and paper has arisen almost wholly from a prior in- 
crease in transactions. It is a question, however, for investigation, 
whether the absorption of the new gold as coin can proceed to a much 
greater extent without affecting the value of gold as compared with a 
larger or smaller number of commodities. 

In this country there has been, since the summer and autumn of last 
year, a marked increase in the price of several descriptions of commo- 
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dities ; and it does not appear that that increase of price can in all cases 
be adequately explained, as concerns the commodities themselves, by 
considerations of supply and demand; nor, on the other hand, does it 
appear that we are justified by the evidence in attributing to the in- 
fluence of the new supplies of gold, any extensive or decided influence 
in raising prices in this country. The facts, however, do justify us in 
believing that the new supplies have certainly begun— indirectly, and 
perhaps directly also—to operate in this country in a manner which 
does and will lead to higher prices. 

As regards wages, the indirect and direct operation of the new gold 
in establishing higher rates is manifest and unquestionable; and, since 
the autumn of 1852, the rise in the wages of artisan and manual labour 
in this country is equal to between twelve and twenty per cent. 

It seems to be established by the evidence, that whatever effects may 
have been produced in the United Kingdom in raising wages and 
prices, and in extending and increasing trade, have been accomplished 
by means of reductions in the rate of discount and interest, and by 
advances of capital, and not in any way through the medium of the 
circulation. It appears, also, that the effect of the new gold in de- 
pressing the rate of discount was essentially of a temporary character, 
and was confined to the period during which the new gold was lodged, 
chiefly in the Bank of England, in its progress from the mines to the 
general markets of the world. 

Since those temporary effects have disappeared, the increased demands 
for capital, excited by the low rates of discount, and arising out of an 
extending trade, have raised those rates to fully their previous height. 

It is the fact, also, that the apparently permanent increase of four 
millions in the outstanding circulation of the Bank of England, has 
rendered it necessary to consider whether, if the Charter Act of 1844 
is to be maintained, the amount of fourteen millions, as the limit of the 
issue of notes on securities, should not be considerably enlarged. 

In the Australian colonies, the effect of the new gold has been to add 
the stimulus of a very low rate of interest, and of an abundance of 
capital, to the other great and manifold causes of rapid development 
which they previously possessed. 

And, generally, we are justified in describing the effects of the new 
gold as almost wholly beneficial. It has led to the development of new 
branches of enterprise, to new discoveries, and to the establishment, in 
remote regions, of populations carrving with them energy, intelligence, 
and the rudiments of a great society. In our own country, it has 
already elevated the condition of the working and poorer classes; it 
has quickened and extended trade, and exerted an influence which, thus 
far, is beneficial wherever it has been felt. 
~ Such are the conclusions justified by evidence and facts. 

There still remain the conclusions which seem to be justified by 
speculation ; and these may be compressed within a smaller compass. 

Apparently there is good reason for believing that the future results 
of the new supplies of gold will be, on the whole, not less devoid of 
evil than they have been hitherto. There seems to be no authority for 
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expecting that, under contracts now existing, creditors will be sacrificed 
to debtors; that the recipients of fixed incomes will be hopelessly 
impoverished ; or that capital will cease to command a reasonable rate 
of interest. On the contrary, the great revolution pursues its course 
-so gradually, it is moderated and checked in modes so infinite and 
subtle, and moulded by influences too delicate to be laid bare by any 
appliance of statistics, that, so far as we can judge of the future by 
that which now occurs around us, we may contemplate without fear a 
change in the economical condition of the world,—new and startling, 
‘doubtless,—but already adjusting itself, without shocks or convulsions, 
to the expanding intelligence and resources of mankind.” 








THE LAW OF PARTNERSHIP LIABILITY. 

Tuat the law of partnership liability*, as now existing in England, 
requires, and is capable of receiving, both modification and alteration, 
is a fact scarcely denied even by the most strenuous advocates for com- 
mercial restriction or monopoly ; but the precise point at which modifi- 
cation should commence, or alteration terminate, appears to be a ques- 
tion so delicately balanced, that even a committee of the House of 
‘Commons, composed of members of high commercial intelligence, have 
failed to decide it, although aided by the evidence of numerous mercan- 
tile and professional men of known reputation. The pamphlet now 
before us, ably and logically written as it is, appears in a somewhat 
similar position, viz., that it clearly states the present phase of the law, 
and suggests certain qualifications ; still no new broad or decided prin- 
ciple is developed or maintained. 

Lord Hobart considers that the alteration of the present law may be 
treated either as a matter of natural justice or expediency; and ob- 
serves, “It will scarcely be contended, that if a law be opposed to 
natural justice, it ought to be retained, on the ground that it is expe- 
dient ; or that, if it is in accordance with natural justice, it ought to be 
abolished, on the ground that it is inexpedient. The answer to any 
such reasoning obviously would be, that an expediency opposed to 
natural justice must be apparent, and not real, since it is impossible 
that the very smallest violation of natural justice should be ultimately, 
and, on the whole, expedient.”” On solving this question, Lord Hobart 
argues, and very properly so, that an individual carrying on trade on 
his own account should be liable for the debts of such trading, to the 
extent of his whole fortune, and asks, “ Are there the same grounds 
for making the shareholder, or partner, or lender of moneys, at a varying 
rate of interest, liable to the same extent ?”” Upon this point, the con- 
clusion arrived at is, that as a creditor, or other party to an engage- 
ment, could not know, at the time of entering upon such engagement, 
the precise position of the other parties, or the public discover, in 
the case of a shareholder in a company, what amount of capital he had 
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paid up, or if so, whether the sum so paid had been applied to the 
legitimate purposes of the undertaking, the law of partnership, in pro- 
viding for these liabilities, is based on natural justice. “ But,” continues 
Lord Hobart, “the error which the law commits, in regard to partner- 
ship liabilities, does not lie here, but tn its making liable for such engage- 
ments persons who had no share whatever in contracting them ;” and the 
writer contends that natural justice requires that all parties taking 
part in. the conduct of a business or company should be liable for its 
debts to the full extent of their property, “ but that no partner, or 
shareholder or lender of money, not taking part in such management, 
should be liable beyond the amount of any share or loan which he 
may have contributed for the purposes of the business.” 

Upon this hypothesis, it is clear that the law of partnership in 
England does not contain all the elements of natural justice, which are 
enjoyed in France under the law en commandite, where, if a partner or 
lender of money takes no part in the management of a business, he is 
considered simply as a commanditaire, or what may be truly termed a 
deferred creditor, who cannot receive his debts until the whole of the 
claims upon the business have been paid; but should he take part in 
the control of a business, his position becomes that of an associé solidaire, 
or partner; and he is then liable to the whole extent of his fortune. 
The same remarks are nearly applicable with reference to the State Law 
of limited partnership in America. 

In dealing with the question as one of expediency, and remarking 
upon the restrictions which are placed upon the associative alliance of 
capital and skill, Lord Hobart observes, that “ in preventing the asso- 
ciation of capital in this form, the law occasions the neglect of many 
undertakings which would be productive of great profit to the nation, 
and is the cause of other undertakings being conducted less productively 
than might otherwise have been the case.” 

In illustration of these views, we might refer to the large number of 
patents annually taken out, in comparison with the very small number 
brought into effectual operation ; and, without going to the extent, that 
an invention or improvement having been patented, it must, therefore, 
present in its working a field for the profitable investment of capital, 
still it cannot be denied but that very numerous instances exist where 
the study and toil of a life have been devoted tothe perfection of some 
really practical development—the resources of a family have been ex- 
pended in the cost of securing the patent—and the result is, that the 
years of toil are rewarded by utter disappointment, the entire means of a 
family thrown away—simply because the association of skill and capital 
is restricted by the law of unlimited liability. 

Following up the expediency of an alteration in the law, and after 
reasoning upon various objections which have been raised against the 
principle, Lord Hobart arrives at a conclusion precisely similar to that 
expressed when viewing the question as one of national justice—viz., that 
persons and partners taking upon themselves any portion of the man- 
agement of the business should be subject to unlimited liability ; but, 
on the contrary, a partner or lender of money taking no part in the 
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management should be only liable for the amount of his contri- 
bution. 

With regard to the objection raised, that an alteration in the present 
system would not be easily adapted to the rest of our commercial law, 
the author considers that the provisions of the French and American 
laws, and the bankrupt laws of this country, would afford material 
assistance in the framing of provisions necessary to meet the exigencies 
of the case, and could be made sufficiently stringent to prevent fraud 
either upon the creditors or partners. 

The pamphlet on the whole is worthy of perusal, each side of the 
several questions being fairly argued; and, although no defined terms 
of alteration are laid down, still the reasoning on many practical im- 
provements is clear, and evidently well considered. 








ADVANCE IN THE RATE UPON EXCHEQUER BILLS. 


Tue Government have been compelled, owing to the stringent 
state of the money market, to advance the rate of interest upon 
Exchequer Bills, the following announcement having been issued 
from the Treasury on the 8th of October. These securities 
having previously sunk to a heavy discount, it was clear that the 
oaly course open was the one which has been adopted. The re- 
duction of the rate to ld. per diem took place on the 10th of 
March last; so that, in a period of six months, such a complete 
change has occurred in financial affairs as to render it necessary 
to double the rate then fixed :— 


“ To the Governor and Deputy-Governor of the Bank of England. 


“‘ Treasury Chambers, October 8, 1853. 

“‘Gentlemen,—The Lords Commissioners of Her Majesty’s 
Treasury having determined that all Exchequer Bills issued 
under the authority of the acts of the 15th of Victoria, c. 10, 
and the 16th of Victoria, c. 25, shall, on and after the 11th of 
October inst., bear an interest at the rate of 2d. per centum per 
diem, I am commanded by their Lordships to request that you 
will make this determination known at the Stock Exchange, and 
my Lords will forthwith take the necessary steps for carrying it 
into effect. 
“T have the honour, &c., 

“James WItson.” 
_ Respecting this alteration, one of our daily contemporaries 
has the subjoined remarks :— 

“ The resolution of the Chancellor of the Exchequer, to advance the 
rate of interest on Exchequer Bills, has been expected for some days, 
and much satisfaction is expressed that he has avoided the mistake 
eommitted on some previous occasions, of allowing the nature of these 
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securities to be damaged by letting them remain for any lengthened 
time at a discount. In deciding upon the reduction to one penny per 
day in February last, he followed the sound course of obtaining money 
for the public on the lowest practicable conditions, and was thus enabled 
to demonstrate that, at periods of ease in the money market, the obli- 
gations of the British Treasury will circulate at a rate of interest 
unknown in any other country. Until recently, the premium they still 
maintained was quite as high as is desirable, if they are to be divested 
of a speculative character; and, although this would not have been the 
case if the quantity in circulation had not been diminished by a large 
amount being sent in for payment, the intentions of the measure were 
in every respect realised, inasmuch as the Government had a heavy 
balance at the Bank, which it was expedient should be employed for 
the national benefit, instead of being suffered to lie idle, or to be used 
only for the advantage of a private corporation. At the same time, 
while the Chancellor resolved that the interest on these securities 
should henceforth be conformable to the real position of the money 
market at the time of their issue—it being no part of the functions of a 
minister to act on his own fancies as to whether the stock market for 
the future will rise or fall—he, of course, held himself prepared to 
increase the rate whenever a change of circumstances might render 
that step necessary. Since February a deficient harvest, not only in 
England, but throughout the greater part of Europe ; a convulsion in 
the Chinese empire, which has rendered it necessary for us to make all 
our payments in that country in the precious metals, and which has 
caused our exportations of specie to the East to amount, by the last 
two steamers alone, to £1,000,000 sterling ; a dispute with Russia, of 
so imminent a nature, that we scarcely know whether we are or are not 
already at war ; and a sudden change from apathy, as regards shipments 
to Australia, to a state of excitement, which has caused, probably, ten 
millions’ worth of the combined produce of labour and raw material to 
be sent away on an eight months’ credit; are the events which have 
since occurred to affect the relations of capital, and any one of which 
would usually be regarded as sufficient to upset all previous cal- 
culations.” 








GOLD IN QUEEN CHARLOTTE’S ISLAND. 


Tne facts relating to the discovery of gold in Queen Charlotte’s 
Island, which two or three years back created great anticipations, have 
just been printed in a parliamentary paper, showing also the position 
of the question at the present time. It appears the existence of gold 
in that locality was first announced to the Home Government by the 
governor of Vancouver's Island, who had seen several very rich speci- 
mens, said to have been obtained from the Indians by whom it is inha- 
bited, towards the close of 1850. Subsequently, the Hudson’s Bay 
Company despatched one of their vessels, the Una, to the island, when 
a.rich vein of gold was found, averaging 64 inches in width, bedded in 
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quartz, running 80 feet parallel with the coast, and thence apparently 
taking a direction towards the interior. This was worked for several 
days by blasting, and specimens were procured, some of which yielded 
25 per cent. of pure gold. The satisfactory progress of operations, 
however, was soon brought to an end by the troublesome conduct of 
the natives, who rushed tumultuously upon the mine to seize the gold 
as the explosions took place, and discouraged and alarmed the men, so 
as to cause them to refuse to work unless they were allowed to fire upon 
the plunderers. The commander of the Una deemed it, therefore, ex- 
pedient to retire ; and, as the Hudson’s Bay Company had at that time 
no other disposable vessel to despatch to the island with a properly 
organised party, no further steps were then taken. Meanwhile, the 
accounts of the discovery had created great excitement in Oregon and 
California ; and some American vessels, full of adventurers, proceeded 
to the place. They seem to have been deterred from landing by the 
hostile apvearance of the natives; but in one case a party of thirty, 
who were wrecked, succeeded in reaching the shore, and were not mal- 
treated. Subsequently, the British Government ordered Her Majesty’s 
ship Thetis to proceed to assert the sovereignty of this country over the 
island; and a brig belonging to the Hudson’s Bay Company, named 
the Recovery, took unmolested possession of the gold vein in question, 
At that time there were no foreign ships on the coast, but within ten 
days seven ships had assembled in the harbour, from the American 
ports in Oregon and California, having each from forty to seventy 
miners on board. Finding the vein pre-occupied by the Hudson’s Bay 
Company, they sent out parties in all directions to explore the neigh- 
bouring coast, but, not meeting with success, they abandoned the enter- 
prise. At the same time the Hudson’s Bay people were working the 
auriferous rock with great energy, but with indifferent results, 
owing to their not having struck any decided vein of gold, although 
an Indian picked up near the spot a solid lump of three pounds. 
Detachments also were sent out to explore the interior of the 
island, who discovered a large fresh-water lake and many extensive 
beds of quartz, but very little surface gold. A later report from the 
Governor of Vancouver’s Island, dated the 2nd of August, 1852, stated 
that it was now “ much questioned if surface gold existed in quantities 
in any part of Queen Charlotte’s Island, but that all accounts agreed in 
representing the great value of the auriferous quartz, from which it was 
expected a rich harvest of the precious metal would be obtained.” A 
letter, however, from Captain Kuper, of the Thetis, written a short time 
previously, gives a much less encouraging prospect—the difficulty and 
labour of blasting the rock having been found so unremunerative as to 
induce several of the men to desert. Nevertheless, the general opinion 
of the party as to the wealth of the locality is stated to have remained 
unshaken, the want of success being attributed simply to the true beds 
not having been discovered. In this position the matter now appears 
to remain. The Hudson’s Bay brig, Recovery, was stationed at the 
harbour and victualled for six months, when she was to be relieved by. 
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another vessel. The number of persons she had on board was forty-five, 
and the commander was instructed that the objects of the expedition were 
“all connected with the exploration of the island for the present purpose 
of gold-digging, and the ‘ultimate object of establishing a commercial 
post, when the situation” best adapted for that purpose should be ascer- 
tained.” The date of the last despatch on the subject, from the Governor 
of Vancouver’s Island to the Colonial. Office, is the 11th of April last, 
when he transmitted a copy of a proclamation he had issued of the terms 
Z on which licenses:for gold working on Queen Charlotte’s Island would 
be granted, which were similar to those adopted in Australia, with the 
exception that thé’ license-fee was fixed at 10s., instead of at 30s., per 
? month. The reasons for this reduction consisted in the fact that the 
true beds of gold on the island are yet unknown, so that the returns 
have been small and uncertain, and obtained at much labour and 
expense, and also in the difficulty that.might. be experienced in collect- 
ing any large and unpopular dues. The final document in these papers 
is a reply given by the Colonial Office about eight weeks back, declin- 
‘ing to accede to an application from certain parties for a lease of mining 
land in the island. 








THE BANK OF FRANCE. 


THE Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 13th of October :— 


a), . DEBTOR. F. c. 
Capital of the bank oe * oe ° 91,250,000 0 
Reserve of the bank dite 12,980,750 14 
Reserve of the bank in landed property oe 4,000,000 0 
Bank notesin circulation .. ae me 502,197,000 0 
Do. of the branch banks .. i es 157,323,975 0 
Bank notes to order ae ‘a a 6,441,688 79 
Receipts payable at sight .. a a 


. 
a a 
7 





* 12;084,574 0 
55,711,749 53 

163,175,399 95 
35,072,300 0 

636,500 25 


Treasury account current, creditor . 
Sundry accounts current .. . 
Do. of the branch banks .. ° 
Dividends payable .. 


oe ea 2 & Oo OO 
. 


es ee eS ee Se 








Discounts and sundry interests Sie = or 4,675,716 80 

Commission on the care of title deeds aaa oe 19,758 45 

“a Rediscounted during the last six months .. si ee 557,492 0 
Received on account of protested bills... ee ee 237,532 99 

Sundries = an ae on oe es nee 2,149,453 89 

a F.1,048,513,951 79 
CREDITOR. F. Cc. 

Cash in hand re ae a os -- 277,610,849 31 

Do. in the branch banks ‘nis nee ae ioe ee 102,850,149 O 

Commercial bills overdue .. Se ee ee oe 286,102 25 





Carried forward ..  F.380,747,100 56 
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Brought forward .» F.380,747,100 56 
Commercial bills discounted, but not yet due, of which 
75, 870,568f. were received from the branch banks .. 186,179,317 14 


Do. in the branch banks. ee a ve 193,329,199 0 
Advanced on a deposit of bullion an a ne ‘ie 1,224,000 0 
Do. by the branch banks... ca bcs as 1,575,343 0 
Advanced on French public securities ee ee oe 34,413,636 10 
Do. by the branch banks .. oe os _ oe 12,301,300 0 
Advanced on railway securities... wal a oe 71,421,500 0O 
Do. by the branch banks .. sa 22,876,554 0 
Advanced to the state on the treaty ‘of June e 30, 1848 ., 70,000,000 7 
Government stock reserved . “ " - 10,000,000 

Do. disposable ea on ‘a on 55,453,580 37 
Hotel and furniture of the bank es ie i ae 4,000,000 O 
Landed property of the branch banks ‘ 3,921,872 0 
Expenses of the management of the bank and branch banks 909,385 92 
Sundries és we “e we ee ea 2,149,453 89 





F.1,048,513,951 79 








Certified by the Governor of the Bank, Count D’Arcout. 


It appears, from the preceding, account, that the cash in hand has de- 
creased since the last account published by 72,183,000f. The commercial 
bills discounted have increased by 85,406,000f. The advances on French 
publie securities have increased by 663,000f. The advances on railway secu- 
rities have increased by 8,248,000f. The bank notes in cireulation have 
decreased by 1,495,000f. The balance to the credit of the Treasury has 
diminished by 4,090,000f. The sundry credits have increased by 40,138,000f. 








TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns, for the month ending the 5th of Sep- 
tember, were issued on the 7th of October, and exhibit again an 
extraordinary increase in the declared value of our exportations as 
compared with the corresponding month of last year, the difference 
being £1,426,500. The chief augmentation is still in metals, cotton 
manufactures, haberdashery (including all descriptions of ready-made 
clothing), hardware, earthenware, and beer and ale ; and many of the 
figures under these heads are such as to denote the Australian trade as 
having conti:ued to be one of the main causes of the general activity. 
The increase in the value of the shipments of metals is unprecedent- 
edly large, but this has been in a great measure owing to the demand 
for railway iron in the United States and elsewhere, and to the advance 
in prices since 1852. The following table shows the precise increase 
or decrease in each article, and it will be observed that among the few 
items on the unfavourable side, the only one that presents an amount 
of much importance is cotton yarn, the diminished export of which is 
accounted for by the requirements of our own mills :— 
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DECLARED VALUE OF EXPORTATIONS. 

















Month ending Sept. 5. 1852. 1853. Increase. | Decrease. 
£ £ £ £ 
Alkali—viz., soda.. os 41,290 43,143 1,853 —_ 
Beer and ale oa iin 47,975 91,586 43,611 — 
Butter... ae ai 26,110 31,085 4,975 so 
Candles .. so we 7;987 12,068 4,081 as 
" s Cheese .. ee i 4,125 12,820 8,695 _ 
j Coals andculm .. oe 155,884 179,723 23, ~ _— 
Cordage and cables ou 20,570 22,451 1.88 ¢ — 
Cotton manufactures --| 1,940,734 | 2,191,239 250, 505 — 
Cotton yarn ne nee 686,186 595,268 — 90,918 
Earthenware ne ae 86,967 142,885 55,918 —_ 
Fish : es 56,126 66,715 10,589 —_ 
Glass menufactures on 36,361 48,172 11,811 — 
Haberdashery and millinery} 265,613 494,400 228,787 — 
Hardwares and cutlery .. 232,023 325,464 93,441 _ 
Leather .. ee 86,315 135,332 49,017 —_— 
Linen manufactures - 382,200 444,022 61,822 — 
Linen yarn oe “a 111,339 116,052 4,713 — 
Machinery... a oe 128,396 209,763 81,367 — 
Metals... — --| 1,014,319 | 1,564,465 550,146 _— 
Oil and seeds ees me 29.793 62,043 39,320 — 
Painters’ colours, &e. .. 27,158 32,718 5,560 ae 
Salt we os 21,206 28,282 7,076 _ 
Silk manefactures sce 119,130 157,604 38,474 —_— 
é ‘ Silk, thrown ea 16,246 14,255 1,991 
" Silk twist and yarn es 16,964 20,220 3,256 — 
Soap = ae. 23,945 16,479 _ 7,466 
Stationery .. ae a 53,270 57,930 4,660 — 
Sugar, refined - ict 30,109 32,945 2,836 —_— 
Wool, sheep or lambs’ .. 64,042 47,653 _ 16,389 
Woollen manufactures .. 994,044 942,286 _— 51,7£8 
Woollen yarn re 151,229 158,018 6,789 _— 
Total .. ss -.| 6,870,586 | 8,297,086 























The aggregate value of our exports during the first eight months of 
the year has been £58,158,729, against £47,009,146 in the like period 
of 1852, showing an increase ‘of £11,149, 583, or about 24 per cent., 
1 which has occurred in the following order :— 

Month ending. 






, Increase. 
February 5 - ee oe we »- £1,410,060 
Mareh 5 .. na i “< ah oa 919,097 
eo April 5 ‘ - a wa oa om 1,486,818 
May 5 ‘ re ais aii we oe 2,309,995 
June 5 es roe ie “- ee oa 1,187,558 
duly 5 a ie oe ar ae ne 1,003,637 
August 5 .. ee ee ee ee -. + 1,405,918 
September 5 ee ee oe ee 1,426,500 


As compared with the same suited of 1851, there has been an increase 
of £11,000,745. 
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As regards the articles of food imported and taken into consumption, 
it will be noticed that the increase in wheat, although large, is far less 
than that which took place in the previous month, when it was 416,000 


quarters. In flour there has been again a diminution. Of other articles- 


the consumption has been steady. Provisions of most kinds exhibit a 
large increase. Coffee, tea, cocoa, sugar, wines, and tobacco, have 
likewise been extensively used. In spirits, fruits, and spices, there has 
been a decrease. 

Subjoined are the specific quantities imported and taken for home 
consumption :— 














Imported. Home Consumption. 
Month ending Sept. 5. gm ee a a 
| 1s52, | 1863. [ 1852. | 1953. 
| 
Grain, wheat, quarters | 351,440 | 546,925 352,451 546,925 


Grain of other descriptions, q 

quarters... a a 231,986 276,168 | 231,986 276,168 
Indian corn, quarters. 104,512 173,565 104,512 173,565 
Flour and meal, ewt. ies 480,794 381,723 480,794 381,723 
Provisions. — Bacon, pork, 


lard, &e., ewt. .. we 35,411 59,438 | Free. Free. 
Butter and cheese, ewt. .. 58,300 92,772 53,710 88,042 
Animals, No. a én 65,512 38,894 |, Free. Free. 








Eggs, No... - + | 7,634,274 11,481,163 |, 7,632,778 |11,600,593 
Cocoa, Ib. .. a ++ | 622,425 | 416,830 |. 258,663 | 328,848 
Coffee, British, Ib: .. | 4,958,817 | 3,046,961 |, 2,091,886 | 2,491,744 
Ditto, foreign, lb... .- | 1,885,696 | 935,831 | 584,671 | 568,449 





Total coffee .. | 6,844,513 | 3,982,792 |, 2,676,557 | 2,970,193 


Sugar— 4 
West India, ewt. - 472,447 269,861 345,920 | 289,749 
Mauritius, ewt. .. ee 23,419 93,189 | 8,356 79,728 
East India, ewt. nee 60,060 32,878 116,032 | 95,629 
Foreign, ewt. .. an 155,049 309,131 |. 68,731 |. 228,274 








Total sugar in 710,975 705,059 616,039 688,380 
Tee, Ms s« ov .. | 4,046,110 
Rice, ewt. .. we isa 180,797 
Spirits, gallons .. oe 907,775 
Wines, gallons .. ‘eis 745,086 960,257 516,333 605,980 
Opium, lb... ea, slid 23,991, 10,032 5,176 4,438 
Tobacco, lb. Pn a 946,519 | 3,165,739 | 2,295,188 | 2,375,212 
Fruits.—Currants, figs, an 

raisins, cwt. .. sy 34,952 48,595 33,928 20,150 

Lemons and _ oranges, - q 


6,770,981 | 4,593,435 | 4,653,090 
213,127 60,803 | 68,321 
491,986 397,211 386,858 


chests. . oe as — _ _ — 
Spices, lb. ar - 944,014 309,932 | 389,053 329,782 
Ditto, ewt... ae ae 1,122 . 167 279 233 











| 





The comparative imports of grain and flour for the first eight 
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months of 1851, 1852, and the present year, have been as fol- 
lows :-— 





Eight months, ending September 5. 





| 
1851. | 1852. 1853. 

.. es | 3,076,928 | 1,679,230 | 3,302,452 

.. ee | 1,241,883 | 813,376 | 1,282,550 

.. ee | 1,964,640 | 1,435,023 | 1,650,665 

. ee | 3,836,446 | 2,899,025 | 3,338,353 





Wheat, quarters 

Indian corn, ditto 
Other grain, ditto 
Flour, ewts. .. 








The following are the comparative imports and exports of raw 
material, showing again an increase in silk and cotton, and a continued 
diminution in flax and hemp :— 





Imported. Exported. 





Month ending Sept. 5. 
1852. | 1853. 1852. | 1853. 





Flax, ewt. .. oe «-| 254,674 214,372 — _— 
Hemp, ewt. ‘a “a 203,026 122,176 — oe 
Raw silk, lb. me oo| SeGsee 651,750 48,846 62,971 
Cotton, ewt. ei --| 615,568 829,598 126,149 | 180,074 
Wool, Ib. .. se -- (16,194,514 |16,472,124 958,791 | 1,548,715 
Tallow, cwt. me ‘a 83,142 | 110,529 _ | — 

















Of silk manufactures the totals stand thus :— 














Imported. Home Consumption. 
Month ending Sept. 5. | ic 
| 1852. 1853. 1852. | 1853. 
Silk, manufactures of Eu-| | 
rope, lb... ne --| 54,046 71,313 52,655 55,925 
Ditto, of India, pieces ..| 39,360 71,601 8,639 11,390 








Of other articles, the importations during the month have, for the 
most part, been large. In dyed and dyeing stuffs, there has been an 
increase of every kind, except madder and cutch. Of glass, also, the 
importation of all, except the common sorts, shows a great augmenta- 
tion. The same has been the case with most kinds of leather manu- 
factures and hides. Metals exhibit a uniform increase; and oils, 
likewise, with the exception of cocoa-nut and rapeseed, have arrived in 
large quantities. In the imports of timber there has been no particular 
variation. 
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LONDON AND COUNTY JOINT-STOCK BANK. 
Testimonial to Mr. Henry Luard, the Chief Manager. 


On Wednesday, the 19th October, a meeting of the branch managers of 
the above establishment took place at the London Tavern, Bishopsgate- 
street, for the purpose of presenting a testimonial, consisting of three 
massive and elegant salvers, to Mr. Henry Luard, the general manager, 
as a token of respect for his personal qualities as chief officer of the 
establishment. It will explain the circumstances under which this testi- 
monial was resolved upon, if we furnish the preliminary resolutions, 
agreed to by those who first took part in the movement :— 

At a general meeting of the branch managers of the London and 
County Bank, held at the Bridge House Hotel, London Bridge, on the 
22nd June, 1853, Mr. Knocker having been called to the chair, the 
following resolutions were unanimously adopted. 

1. Proposed by Mr. Troughton, seconded by Mr. May—“ That the 
managers of the several branch establishments of the London and 
County Bank desire to record their high and grateful sense of the 
valuable and effective management of Henry Luard, Esq., the com- 
pany’s general manager. ‘To his urbanity and gentlemanly deport- 
ment, combined with those rare talents which so eminently qualify 
him for the responsible post he fills, may be attributed, they feel, in a 
very great degree, the well-regulated and gratifying harmony which 
has characterised the conduct of their business for the several past 
years. And they are impelled by these considerations to express their 
sentiments to Mr. Luard, by begging that he will do them the favour 
to accept at their hands such a testimonial as they may be able to 
present, as a lasting token of the affectionate esteem and grateful 
regard of those officers, whose intercourse with him throughout has 
been that of pleasure, and has engendered but one feeling of admi- 
ration and respect.” 

2. Proposed by Mr. Marsh, seconded by Mr. Pittock—* That, in 
furtherance of the design expressed in the foregoing resolution, a 
subscription list be forthwith opened, its object being the purchase of 
a suitable piece of plate for the testimonial determined upon; and that 
the sum of three guineas be the maximum of any one subscription.” 

3. Proposed by Mr. Horne, seconded by Mr. Mackintosh—*“ That 
the following gentlemen be a committee for carrying out the arrange- 
ments involved in the preceding resolutions ; and that Mr. Green 
is nominated the treasurer, and Mr. Knocker the secretary :— 
Mr. Cockburn, Mr. Green, Mr. Hammett, Mr. Knocker, Mr. Layard, 
Mr. Strong.” 

4. Proposed by Mr. Lungley, seconded by Mr. Pownall—* That 
the resolutions now passed be printed, and a copy be sent to each 
manager, requesting that the.subscriptions be forwarded to the trea- 
surer on or before the 9th of July next.” 

Captain Strong, manager of the Oxford branch, took the chair, 
and read several letters of apology for unavoidable absence. 
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There were present some of the directors, about thirty managers, 
and nineteen principa! officers and clerks of the head office. 

The chairman having expressed his regret at the absence of 
Mr. Knocker, from a great domestic calamity, read to the meeting 
the inscription on the testimonial, which was as follows :—“ Presented 
by the branch managers of the London and County Joint-Stock Banking 
Company, to Henry Luard, Esq., its general manager, in grateful 
recollection of his undeviating kindness and courtesy, a token of 
regard and respect for a superior, to whose financial ability and 
assiduous exertions the existing high standard and gratifying pros- 
perity of the establishment may be mainly ascribed. 19th October, 
1853.” With regard to the admirable manner in which Mr. Luard 
had filled the important office of head manager of this establishment, 
it might be said that branch managers had not the best possible means 
of forming an opinion. At the same time, most of them had been 
present on occasions when those who had every means of arriving at 
a correct judgment on the subject, had complimented Mr. Luard on 
the vast ability he had exhibited in the general management of that 
establishment. By assenting to this testimonial they would therefore 
be merely approving the opinion of the directors, so often repeated 
at the annual meetings of the company. (Applause.) It was a pleasing 
task for them (the branch managers) now to express their feelings as to 
the undeviating kindness and unvarying courtesy they had always 
received from Mr. Luard. He, for one, had been a witness to ability 
and exertion on the part of that gentleman that would have over- 
whelmed the mind of any ordinary man. (Hear, hear.) Mr. Luard 
had always exhibited a zeal to promote the interests of the bank, and 
that of every clerk in the establishment. (Hear, hear.) He looked 
forward to the time when this company would be second to none but 
the Bank of England; and with such a chairman, such a vice- 
chairman, such a manager, and he might add, such a system of in- 
spection, he felt convinced that this bank must eventually reach to 
that position. (Hear, hear.) The chairman then presented the 
testimonial to Mr. Luard, and wished he might live long in the enjoy- 
ment of that feeling of respect, now so cordially expressed, of every 
officer of the establishment. (Applause.) 

Mr. Luard, who was much affected at the degree of personal respect 
shown to him on the occasion, expressed his thanks in the following 
words :—Gentlemen, I receive this spontaneous manifestation of your 
respect and regard as the highest compliment you could pay me, and 
the most gratifying event of my official career. Whatever of value 
I may attach to your munificent testimonial, that value is incal- 
culably enhanced by the warmth of expression which accompanies it 
—by the relative positions we occupy—and by the mutual interests 
which bind us together. The standard I had established for my 
guidance, when, twelve years since, the directors of the London and 
County Bank honoured me with the appointment of general manager, 
was to combine the utmost practical efficacy with the most gentle- 
manly consideration for every officer in the establishment. ( Applause.) 
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I am aware how far I have been from approaching that standard, 
and however gratified I may be by your indulgent review of my past 
services, I should be ungrateful not to acknowledge how greatly my 
partial success is indebted to your cheerful co-operation—to the 
talented and efficient aid of my immediate staff—and most especially, 
to the generous support of the Board. (Hear.) Whilst the enlightened 
and liberal policy of the directors, tempered by a steady adherence to 
sound banking principles, has exalted the character of the bank, 
its safety and success are no less interwoven with the intelligence, 
firmness, and integrity so conspicuously displayed by the branch 
managers. (Hear, hear.) May such qualities long continue to shed 
their lustre around our establishment, confirming and strengthening 
those bonds of union which are inseparable from mutual respect and 
confidence, and which so happily exist between the shareholders, the 
directors, and the officers of the company. Be assured, gentlemen, 
that I gratefully appreciate this enduring record of your kindness. 
It will stimulate me to fresh exertions, brighten the spirit of my 
declining years, and animate me with the blessed hope of trans- 
mitting unimpaired to my children the inheritance of a good name. 
(Applause. ) 

Mr. Green, manager of the Maidstone branch, moved a vote of 
thanks to the chairman for presiding. 

Mr. Law, manager of the Knightsbridge branch, seconded the 
motion, which was passed by acclamation. 

The party then retired to an adjoining room, at the invitation of 
Mr. Luard, to partake of a collation laid out in the recherché style 
peculiar to the firm of Bath and Breach, the proprietors of . the 
London Tavern. 
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CHEQUES AND THE NEW STAMP LAWS. 


Ir will be some time before bankers clearly understand the new 
stamp laws, and we question if the public in general will ever 
be able to remember what they are to do without constant 
reference to the act of Parliament itself. Erroneous views have 
been propagated by parties who are looked upon as authorities,— 
some difficult points have been started, and the interest which 
bankers feel in the subject seems to be increasing. We do not 
think we can do better than state our views upon some prac- 
tical points which appear to be important and free from doubt. 
These remarks must be read with reference to the answers we 
have, in another part of the magazine, given to several valuable 
correspondents, who have favoured us with their views, and 
from which much useful information may be derived. 

Ist, A draft or order must be stamped with a stamp appro- 











Banking and Commercial Law. 755 


priated to those instruments, on the face of it. The stamps 
which have been issued for them, bear the words “ draft one 
penny.” No other description of stamp is legal. There are 
now three descriptions of stamps of the amount of one penny ; 
that is to say, postage stamps, draft stamps and receipt stamps. 
Each of these must be used for the purpose for which it is in- 
tended, and one will not do for the other. The vendors of stamps 
at present possess very imperfect knowledge in this respect, and 
it is unsafe to rely on what they say. We lately applied to an 
extensive dealer in stamps, for a penny draft stamp, and he first 
sent an adhesive receipt stamp, and then a penny receipt stamp 
on paper, with an assurance that there were no other penny 
stamps. It appears from the newspapers, that postage stamps 
have been extensively used for receipts and drafts. In the case 
of postage stamps, the stamp is not only on the face of it appro- 
priated to postage, but the revenue derived from such stamps 
is part of the revenue of the Post-office and not of the Inland 
Revenue. The chancery fees are now paid by stamps, but no 
person thinks of using them for any other purpose than that for 
which they are intended, and it would waste them to attempt to 
use them for any other purpose, and give no validity to an in- 
strument requiring an ordinary stamp. It will be seen, by a 
letter we publish this month, that a correspondent being unable, 
from the fault of the authorities, to obtain any penny draft 
stamps, has used postage stamps, in order to show them that he 
did not intend to defraud the revenue. This may save him from 
proceedings for penalties, but will not render the drafts so 
stamped, legal documents. The Inland Revenue have issued a 
notice, cautioning the public against using the postage stamps 
for drafts or receipts; but the notice does not allude to the im- 
propriety of using a receipt stamp for a draft, or a draft stamp 
for a receipt, although we consider it plain that they cannot be 
used in that way. 

2nd. Another point, which has been much discussed, is, 
whether a receipt indorsed on a stamped cheque, requires the 
penny receipt stamp. Without entering into the arguments 
which have appeared on this question, we think it is disposed 
of in the negative, by the exemption in favour of receipts 
indorsed on bills of exchange, in the Stamp Act, and which will 
be found at length in the answers we have this month given to 
correspondents. A draft or order with a penny stamp, is a 
duly stamped bill of exchange. 

3rd. Another point, which is apt to be forgotten, is, that 
the stamp adhesive must be cancelled at the time it is de- 
livered out of the hands of the party using it. Where persons 
do not often use these stamps, this will probably be neglected. 
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The consequence of such neglect is the liability to a penalty 
of £10. The validity of the document is not, however, affected 
by the omission. The act of Parliament points out the way 
that the cancelling is to be effected, and that is, by the party 
“writing thereon his name, or the initial letters of his name ;” 
and it is doubtful whether any other mode of cancelling would 
be sufficient. We would advise parties to keep a few of these 
stamps ready for use, cancelled, by the initials being written 
across them. We are informed that a practice has already 
sprung up, of sticking the adhesive stamp over the words “ or 
bearer,” in the ordinary cheque form, and writing on the stamp 
the words “ or order,” which is supposed to answer the double 
purpose of cancelling the stamp and changing the character of 
of the cheque ; but this practice does not comply with the act, 
and the initial letters ought to be added. Various points have 
arisen on the form of the instrument. Some parties have 
used the penny stamp for promissory notes, others for drafts at 
a certain time after date, but both are wrong. The instrument 
must be a draft or order, and it must be payable on demand. 
We do not think that penny stamps can be used for drafts or 
orders payable at sight. Byles says, “The weight of authority 
is in favour of allowing days of grace on biils payable at sight.’ 
They cannot therefore be regarded as identical with instru- 
ments payable on demand, 








Reports of Joint-Stock Danks, 


NORTH-WESTERN BANK OF INDIA. 
ProceepinGs of the half-yearly general meeting of the proprietors of the 
North-Western Bank of India, assembled at the Bank-house, No. 4, Council- 
house Street, Calcutta, at the hour of 11 o’clock in the forenoon, on Tuesday, 
the 2nd day of August, 1853, pursuant to the following advertisement :— 

** Notice is hereby given, that the half-yearly general meeting of the pro- 
prietors of North-Western Bank of India will be held at the Bank-house, No. 4, 
Council-house Street, Caleutta, on Tuesday, the 2nd day of August next, at 
the hour of 11, a.m., for the examination of accounts, the declaration of a 
dividend for the half-year ending the 30th June, 1853, the appointment of two 
auditors for the ensuing half-year, and for the consideration of such other mat- 
ters as may be brought before it. 

North-Western Bank of India, (Signed) Joun O’B. Tanpy, 

No. 4, Council-House Street, Calcutta, Secretary and Manager.” 
2nd June, 1853. 

C. S. Stowell, Esq. having taken the chair, the following report was then 

read and entered :— 


Report oF THE NortH-WESTERN Bank oF INpb1IA, 
For the half-year ending 30th June, 1853. 
The operations of the Bank for the six months ending 30th June, 1853, 
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have resulted in a divisible surplus of Co.’s Rs. 89,759-2-11, thereby admitting 
of a dividend at the rate of 8 per cent. per annum, or 16 per share upon the 
capital stock of Co.’s Rs. 22,05,600, and a balance of Co.’s Rs. 1,535-2-11, 
available for the current profit and loss account. 

At the special general meeting, holden on the 18th March last, pursuant to 
the 9th resolution of the half-yearly meeting of 1st February previous, Mr. 
Robert McKim was duly appointed Londen agent for the Bank, and took over 
charge of the office from the late incumbent, on 23rd May following, when he 
found all in order, with the exception only of those accounts left unadjusted by 
Mr. R. J. R. Campbell. 

At the further special meeting, of 7th April last, called for the purpose of 
appointing an auditor inthe room of Mr. Robert McKim, who had been ap- 
pointed to that office by the last half-yearly meeting, but proceeded to London 
as before mentioned, Mr. C. S. Francis was duly elected, and has, accordingly, 
audited the accounts herewith submitted. 

They comprise, as usual,— 

The trustees of the North-Western Bank of India in account current with 
the proprietors. 

Statement of the affairs of the North-Western Bank of India, from 1st 
January to 30th June, 1853. 

Abstract of profit and loss account, from 1st January to 30th June, 1853. 

Loan ledger balance sheet. 

Cash credits ledger balance sheet. 

List of bills discounted. 

Ditto of bills receivable. 

Ditto of insurances on bad debts’ account. 

Ditto of Government securities. 

Interest deposits ledger balance sheet. 

Floating deposits ditto, ditto. 

Suspense account assets and liabilities. 

The several agencies’ balance sheets. 

Realisations from bad and doubtful debts’ account. 

Details of profit and loss. 

Ditto of miscellaneous charges. And 

List of shareholders. 

As was to have been expected, the members of the late committee in London 
have protested against the sixth resolution of the last half-yearly meeting, 
whereby their dividends were impounded, and the transfer of their shares 
stayed. The protests are under letter A in the appendix. 

The protests are followed up by an assurance that a full and complete refu- 
tation of all that was brought forward on the occasion of that meeting relative 
to their conduct, would shortly be laid before the general body of shareholders; 
but up to the present time nothing of the sort has appeared. Colonel Geddes, 
the late chairman, however, has written, and his address (appended at B) will 
be noticed in due order. 

Much stress is laid by the protesters upon the animadversions made in the 
last report, and proceedings which followed it, to show then how far they were 
justifiable, as also to acquaint the shareholders generally with the nature of 
the losses incurred during the last year of their paid committee’s incumbency— 
the year 1851. All particulars connected therewith that have been ascertained, 
are here submitted in detail. 

They are comprised, firstly,—through bills drawn by D. C. Mackay & Co., 
of Caleutta, on and accepted by their corresponding house in London, D. C. 
Mackay, Hadow & Co., aggregating £4,800. These bills the committee dis- 
counted on the 23rd September, 1851, for and on account of Mr. R. J. R, 
Campbell, the then agent, to whose private account with the agency the pro- 
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ceeds of them were credited, and by him drawn for as occasion required. The 
drawers failed in Calcutta, on or about 27th December of the same year, and 
the drawees in London, on 22nd January following; the bills at this last- 
mentioned date having nearly one month to run before maturity. Mr. Smith, 
the late agent, was informed, on his arrival in London, that these bills had 
been discounted on the distinct understanding between Mr. Campbell and the 
committee, that he should guarantee them with his indorsement. Whether 
or not such was really the case, is for the committee to say ; thus much is cer- 
tain, Mr. Campbell never did indorse, or in anywise guarantee the bills; and 
if this was contrary to the mutual understanding had with regard to them, the 
committee can explain the omission. Meanwhile the bank just ranks amongst 
the general creditors on the insolvent estates. It is evident, however, that an 
agreement to the above effect must have existed somewhere ; else, what is 
meant in the committee's acting agent’s letter, No. 1,038, of 21st February, 
1852 (C in the apendix), by saying ‘‘ return them, when I shall realise the 
amount in full with interest from the party for whom they were negotiated by 
this agency?” That letter, as will be seen, forwarded the bills to the head 
office, that through it the claims in respect of them might be registered with 
the official assignee, in Calcutta. It is impossible the party therein meant 
could have been D. C. Mackay, Hadow & Co.—the acceptors and the only 
parties to them in London at the time—their estate having already gone into 
the Court of Bankruptcy, unless indeed a preferential claim had been esta- 
blished somehow or other which the committee then sought to enforce. They 
have been called upon, but without effect, for an explanation of all this, as 
likewise to say, why, if Mr. Campbell was the person alluded to, a reference to 
him then, in Calcutta, was not directed, as being obviously the proper course 
to have pursued under existing circumstances ?—also to state, if they had any, 
and what particular reasons for rendering as they did, and under their own sig- 
natures, the agency’s accounts for that month, in a manner so strangely at 
variance as regards those bills with the letter of advice just noticed? 

Secondly.—On Lacy & Co.’s bills for £2,000. It appears that a bill for 
£2,000, dated 31st July, 1851, drawn by one T. F. Ryder on and accepted by 
one J. G. Lacy, both of London, payable four months after date, was dis- 
counted on Ist August following by the committee, for and on account of Mr. 
R. J. R. Campbell, who duly indorsed it, and caused the proceeds thereof to 
be credited to his own private account with the agency. It matured after his 
departure from London for Calcutta, whereupon the committee surrendered it 
to Lacy, the acceptor, for another one not indorsed by Mr. Campbell. The 
substituted bill is drawn by one Wm. Crole, jun. on and accepted by Lacy for 
£2,000, payable four months after date. It is dated 13th November, 185], 
(Mr. Campbell then being in London). Lacy and Crole both became bankrupts 
before it fell due; and Mr. Campbell repndiates all liability thereon, inasmuch 
as the substitution was made without his privity and consent. So intimately 
connected is Mr. Campbell’s departure with this and the previous loss of 
£4,800, that every circumstance attending it calls for the strictest investiga- 
tion. It would be incomprchensible what induced the committee to discount 
such paper, and apparently in so loose a manner, and then delegate him to 
India, had the facts not come to light that these bills were held by him on 
account of his indigo speculations (those of D. C. Mackay & Co. having been 
remitted him from Calcutta for the express purpose), and that some members 
of the committee were engaged with him conjointly therein ; and with this 
knowledge before the shareholders, it is for them to insist on those members 
severally accounting for the advances they made upon uncovered bills, and 
Mr. Campbell’s appearance so shortly afterwards in the Calcutta indigo 
marts. 

The third is on five bills of exchange, aggregating Co.’s Rs. 45,272-11-6. 














Reports of Joint-Stock Banks. 759 


During Mr. Campbell’s unauthorised absence from his office—that is to say, 
during the months of January and February, 1852—the committee having 
assumed the executive on their own responsibility, purchased these five bills 
which were drawn by Lackersteen & Co., of London, on one H. M. Wollaston, 
of Calcutta, at six months after sight, against shipments of iron, copper, and 
spelter. They were all dishonoured on presentation to the drawee; and the 
drawer failed and absconded long before they became due. The sum of Co.’s 
Rs. 16,833-0-7 was realised ultimately from the sale in Calcutta of the iron, 
copper and spelter, leaving Co.’s Rs. 28,439-10-11 as the nett loss thereon. 
It has not been ascertained what precautions the committee took tu see that 
the metals drawn against corresponded in value and amount with the invoices 
and bills of lading; but inasmuch as the operation appears to have been wholly 
uncalled for by the requirements of the agency, and it had been signified to 
the committee only a short time previously, that the Indian proprietary was 
then averse to exchanges, and they were not to be gone into, it remains to be 
seen how they will justify themselves. 

The fourth loss arises out of a direct embezzlement of £2,353 11s. 11d.; and 
the manner in which it was effected will be understood best from the auditor’s 
report (appended under letter D), although that is incorrect so far as the 
amount goes—a further sum of £50 having been discovered subsequently on 
this side. As therein stated, #500 was recovered from the defaulter’s guaran- 
tors, whereby the loss was reduced to £1,853 11s. 11d. 

The committee’s minute (as extracted from their own minute book), re- 
garding the disposition of this loss, is somewhat interesting, and highly 
instructive. 

** London, 15th November, 1851.—Mr. Campbell suggested that only #800 
should be reported as loss—.£#500 of which will be made good by the guarantee 
office—and that the balance, £1,503 lls. 1ld., should be carried to suspense 
account, and by gradual annual deductions from his and Mr. MacNaughten’s 
salary, made good to the bank—the authorities in India to fix the annual de- 
ductions, and which the authorities here would see carried out.”’ To thus 
readily adopting the suggestion herein made, to frame an untrue report of this 
loss, may be fairly ascribed the cause why the committee took no steps for 
recovering the amount from Mr. Campbell himself, either directly or through 
the association by whom he was guaranteed. Counsel is of opinion that an 
action-at-law would have lain against this latter, had it been instituted within 
the stipulated period of fourteen days from the discovery of the fraud; and the 
proprietors should be informed why their interests were so neglected on the 
occasion. 

The fifth and last item consists of Co.’s Rs. 14,844-2-1, being the balance 
of account due by Lackersteen & Co. to the agency at the time of their sus- 
pension, and for which no security was held beyond some drugs, gums and 
safflower, represented to be all damaged, and not likely to fetch anything. No 
particulars being known of the circumstances under which this account 
was opened, further information that the above cannot be given regard- 
ing it. 

"The aggregate loss on these five items is Co.’s Rs. 1,29,889-11-10, less 
whatever may be got hereafter out of the insolvent estates, or from other 
quarters wherein proceedings for their recovery are now pending; and as erro- 
neous rumours, calculated to create mischief, are current respecting them, it 
seems desirable to state that the whole amount has been provided for, and 
forms no portion of the balance against London “ Suspense Account,” or 
elsewhere. 

Adverting to Colonel Geddes’ address,—whilst disclaiming all participation 
in the committee’s acts, that gentleman carefully avoids any allusion to his 
strenuous advocacy of Mr. Campbell in the month of January, 185], whereby, 
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in conjunction with his colleagues, he succeeded in retaining him in the London 
agency after his removal therefrom had been determined upon by the directors, 
and such determination communicated to Colonel Geddes in his capa- 
city of chairman of the committee. To the circumstance of Mr. Campbell’s 
retention in office after the above period, and to it only, is to be attri- 
buted the whole of the losses herein enumerated. In thus directly oppos- 
ing the recorded wishes of the directors, they had an undoubted right to expect 
that Colonel Geddes would have exercised increased vigilance over Mr. 
Campbell; and so he probably would had he not become associated with him 
just then in the indigo speculations hereinbefore referred to. 

Colonel Geddes, being under the impression that his letter of the 23rd of 
October, 1852, alluded to in the fifth paragraph of the report of the lst of 
February last, was not produced to the meeting before whom that report was 
read, this opportunity is taken of informing absent proprietors that such is not 
the case; and, as he is evidently desirous of its publication, it is appended 
hereto under his later communication. 

It will be remembered what were the terms applied to the doings in the 
London office throughout the year 1851. |The proprietors and the public can 
now judge how far they should be modified or even retraced altogether ;— 
whilst it is for those assembled to decide on the course to be pursued with the 
committee : and, in order to do so in a manner consonant to the wishes of the 
majority of absentees, letters that have been received from several of the 
larger and more influential of them, will be laid before the meeting, together 
with the opinions of counsel on the whole case. 

Joun O’B. Tanpy, 
Secretary and Manager. 

North-Western Bank of India, Calcutta, 

2nd August, 1853. ee 
APPENDIX. 
Protests signed— 

W. Geddes, W. Geddes, 

M. J. F. Popham, Edward Bere, 

C. R. Gwatkin, F. Simpson, 

Edward Bere, W. Forbes, 

J. Reynolds Gwatkin, J. Reynolds Gwatkin. 

F. Simpson, 

W. Forbes, 

Rejected under the first resolution. 


B. \ 
To the Trustees and Proprietors of the North-Western Bank of India. 
Edinburgh, 19th March, 1853. 

Gentlemen,—I have just received a copy of a resolution passed at a meeting 
of shareholders in Calcutta, dated 1st February, 1853, by which the manager 
of the bank is directed to retain the dividends, and prevent the sale or transfer 
of the shares of those who composed the late London Committee, on the plea 
that they have declined to furnish explanation, &c., for sending Mr. R. J. R. 
Campbell out to India; and further, as I understand it, that they may be 
made eventually responsible for the losses recently incurred by Mr. Campbell’s 
transactions, as the bank’s agent. 

I think the meeting could scarcely have considered the illegality and injus- 
tice of such an act, or the consequences it may entail on the bank itself, setting 
apart the serious grievance it is to those whose means of support depend on 
the faith of the bank to its shareholders. As I am against concerted measures, 
I shall argue this question solely as it concerns myself; and I will not have 
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recourse to law, until the appeal I am now making to the justice and sense of 
my fellow-shareholders, shall have failed. 

First,—I contend you have no lawful right to stop payment of my divi- 
dends, or to intefere in any way with the disposal of my shares, provided I am 
not indebted to the bank, or a security for any one who is. You may unlaw- 
fully detain my dues, and the manager may likewise refuse to register the 
sale or transfer of my shares, for India is a far way off, and it may cause 
trouble and expense before I can regain my rights; but gain them I must and 
will in the end; and [ leave it to you whether it will redound to your credit, 
or to the benefit of the bank, to have acted in the way proposed. You must 
remember, I was requested to become a member of the London committee. I 
was glad to do so, because I had a large stake in the bank, and I naturally 
wished to know what was doing with money. Mr. R. J. R. Campbell was 
appointed by the directors of the bank in India, and all the powers he 
possessed were invested in him by them; the London committee had not a 
voice in it—nay, I believe, strongly protested against it: and he came “‘ home,” 
with the strongest recommendations from manager and directors of the bank 
(vide correspondence of that period). The London committee’s duty con- 
sisted in a simple examination of the accounts as laid before them by the 
agent, and, as far as their knowledge and talent extended, to endeavour to 
prevent mis-statement or errors, and to offer any suggestions ; but to say that 
they could prevent the agent from buying, selling, or discounting bills, or any 
other legitimate banking transaction, is to say that the committee was the 
duly appointed agent of the bank, that it sat daily and all day, and that it was 
paid for such labour and responsibility. But what is really the fact? The mem- 
bers were never required to meet regularly; once a fortnight was nominally 
the time; but attendance depended entirely on the convenience or will of the 
iiember; if he attended he received £1 for doing so; if he did not, he got 
nothing, and he was never considered responsible for any act of the agent. 

Second.—As regards myself personally, I request you will give your atten- 
tion to the following facts. The meeting grounds its proceeding on two points:— 

“That the committee declined to give information ; and, secondly, that 
they authorised Mr. R. J. R. Campbell’s proceeding to India, not for the 
bank’s, but for Mr. C.’s own benefit.” 

Now, as to the first,—I replied immediately to the letter of the manager, 
and sent that reply open through the London agent, Mr. J. Smith. I gave 
no explanation of the bad bills, for I had none to give ; I knew nothing of 
them, and had never heard a word about them until I received the manager's 
letter. Iwas at that time in Edinburgh, and have been for nearly four years, 
and only very occasionally visited London. If the manager has behaved fairly 
to me, my letter to him of the 23rd October, 1852, ought to have been before 
the meeting, and should have relieved me from the charge of declining to furnish 
explanation. Now, as to the second,—I was not present at the meeting that 
sanctioned Mr. Campbell’s departure to India, was never summoned to attend 
it, was never cognisant of it until he had gone, was never consulted on it, and 
only heard of it in a private note from Major Bere ; and then I disapproved of 
it, as I was no party to the measure (vide minute of meeting at which it was 
resolved); and, as it was never communicated to me, save as above stated, how 
can the meeting place on me any responsibility for it? 

I beg you also to remember, Gentlemen, that for every share I hold in the 
bank I paid 600 rupees ready money. I have never been a speculator or 
jobber in its stock, never received accommodation of a rupee from it in any 
way, and was induced to invest my money in it, on retirement from the 
service, in the faith of the assurance of the late secretary and one of the direc- 
tors, that I was sure of 10 per cent for my money. I had scarcely paid for 
my shares when the Larpent business came out; then followed the late 
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secretary’s defalcations, the result of which to me has been the loss of 
#1,320, by the reduction of the value of the shares ; but I never heard that any 
meeting of shareholders had held the directors responsible for these losses by 
refusing to pay their dividends and sequestrating their shares, and yet our 
losses then were as seven to one to those now impending, and the power of 
the directors over their officer absolute. You ought, at any rate, to mete out 
even-handed justice. Ifthe London committee are to pay for the defalcations 
of your London agent, who was no nominee of theirs, pray let the late direc- 
tors of the bank be called on to make good what has been lost to the bank by 
their servant and officer, Major Angelo; or, until they do so, stop their divi- 
dends and sequestrate their shares. I do not say this would be either a fair or 
a lawful act, but I cannot conceive how any one voting for such a measure as 
that passed at the meeting of the Ist of February, 1853, can resist the conclu- 
sion. Surely it is not because we are at such a distance that such an unjustifi- 
able act has been perpetrated against us, and that it was never even once thought 
of against the former directors of the bank, who were on the spot to resist such 
invasion of their rights. I will not believe so. Awaiting your early reply and 
decision, ere I take other steps to recover my property, 
I am, Gentlemen, your obedient Servant, 

24rd March, 1853. (Signed) W. GeppEs. 

P.S.—Since writing the above, I have had a copy of the proceedings of the 
meeting of the Ist February, 1853, sent to me; and my surmise that the’ 
secretary and manager did not lay my letter of the 23rd October, 1852, before 
that meeting, but only his own version of it, is confirmed by what he says in 
the fifth paragraph of his report. I not only denied all knowledge of the 
transactions of which information was required, but I also disputed all liability 
for the acts of the agent, and pointed out how the losses might have been 
avoided ina great measure, and the late agent’s securities secured, if the secre- 
tary and manager had been less hasty and more judicious in his treatment of 
Mr. R. J. R. Campbell on that person’s arrival in Caleutta; but to turn a man 
out of office, without asking him a question or calling for his accounts, or 
hearing a word from him in explanation, and then turning round on others 
who had nothing whatever to do with the matter, and could not possibly fur- 
nish the explanation, is so like making a cat’s-paw of the London committee 
to save his own fingers, that I do exceedingly wonder Mr. Tandy could have 
ventured on it, bold as he seems to be in aggressive acts; and I am sure no 
meeting would have confirmed this one, had my letter of the 23rd October 
been read and weighed by those attending it. 

In justice, therefore, I request that my letter may be fairly and impartially 
read by every shareholder before he decides on my present appeal. 

(Signed) W. GeppDEs. 


To John O’B. Tandy, Esq., ae of the North-Western Bank of India, 
‘aleutta. 
U. S. Club, Edinburgh, 23rd October, 1852. 

Sir,—I have just received your letter of the 6th September, 1852. I cannot 
perform satisfactorily the task you have assigned to me, but I will reply to its 
paragraphs seriatim, as far as I can, premising that I was a mere nominal 
member of the committee in London, in consequence of my residence in Edin- 
burgh preventing my being present at the regular meetings, and that I am 
quite ignorant of the transactions alluded to in your communication. 1 only 
retained my position in the committee at the request of my colleagues, 
and because it enabled me to be present, and to look over the books when I 
was in town. To answer your numerous and varied questions, supposing even 
I had been a party to the measures you wish to be informed about, I should 
be in London, with the books and documents of the bank about me, and have 
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the assistance of the present agent and clerks; but to go to London at this 
time, I regret to say, neither consists with my domestic nor pecuniary position. 
I have ever advocated the abolition of the London committee, deeming it 
powerless either to check or prevent irregularity, and not sufficiently versed 
in business and accounts to detect fraud; it was necessarily led by the agent, 
over whom it had no power whatever, and a clever man might do just as he 
liked in the conduct of the agency. I am in the recollection of my late col- 
leagues if I have not frequently expressed this opinion. It was not the act 
of doing away with the committee I ever complained of; it was the manner 
and the consequences it entailed, done in the way and time it was, that I con- 
demned. I now proceed to answer your letter. 

First.—The clerk Crossthwaite. I knew nothing of his misconduct till some 
time after he had absconded. Major Bere, in a letter mentioning it, says 
that his defaleation was only £800, which would be nearly covered by his 
guarantee; subsequently I was informed that the sum was more than 
double, but as it had arisen from negligence on the part of the agent and 
head clerk, they had agreed to make it good between them : this, I took 
for granted, had heen securely settled, and duly reported to Calcutta. 
The system carried out in keeping the bank accounts, I, as a committee- 
man, had nothing to do with it—it was the agent alone who decided on 
it, and the fraud, I understand, was committed during a piece of mere 
office routine, which, even if the committee had been perwitted to be pre- 
sent, it could neither have prevented nor discovered. The agent was also 
perfectly independent in the appointment of the subordinates, though I 
have heard that Crossthwaite was recommended by one of the committee. 
I know nothing of his antecedents. Mr. McNaughten was the only one 
I ever had the slightest intercourse with. The committee sat once a fort- 
night, and only such as were present received remuneration—one sove- 
reign—in payment of their expenses in coming. You call me a “ paid 
committee-man.”’ I may have received some £12 or £15 from the bank, 
but I have expended nearly £100, I should think, in attending it ; for after 
the first three months of 1848, I never lived in London, and had to come 
from Margate, Leamington and Edinburgh, respectively. 

Second.—Mackey and Co.’s bills. Of these I know nothing, and can give 
you no information about them. 

Third.—Lacey and Co.’s bills. The same remark as above. 

Fourth.—Lackersteen and Co.’s loan accounts. I cannot furnish particu- 
lars of these; you must apply to the office for them. They were, I 
believe, of some standing, and the accommodation granted by the agent 
represented to be on good security ; but I repeat he, the agent, was all- 
powerful in such cases. He was competent to accept, indorse, discount, 
lend or refuse as he pleased, and he only informed the committee of what 
had been done during the passed fortnight, when it met. 

Fifth.—Lackersteen and Co.’s bills, negotiated in all January, 1852. I am 
not aware of any having been so, nor of your interdiction of exchange 
operations. The second question under this head I cannot answer. Mr. 
McNaughten must have been the person who settled it, and had the 
metals valued. 

Sixth.—Mr. R. J. R. Campbell’s policy of guarantee. I knew nothing of 
this policy, or its amount, or in what office it had been taken out; this 
was all done by the head-quarter management, and under their orders ; 
and until this moment, I never knew it had lapsed or been transferred to 
another office. I consequently never kept it “secret,” nor would have 
done so had I known it; my stake in the bank was too great for that. 
The policy I believed to be in possession of the authorities in India. I 
have some remembrance it was written for by them. 
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In conclusion, I take leave to observe, if the dismissal of the late agent had 
not been so precipitate and injudicious, the present difficulty and losses might 
have been considerably mitigated, if not altogether avoided ; these inquiries 
have come too late; the only person who can answer them at all stands now 
on his defence, and will not, I suppose, be induced to give any. I knew not 
of his going to India till he had gone, and then disapproved of it in toto, and 
predicted a part of what has happened. That his removal might have been 
necessary and deserved, I never disputed ; but it was not done with the caution 
and deliberation that so clever a man, armed with such power, should have 
been treated with. I think intercourse with him in India should not have 
been denied by the manager; the state of his office should have been ascer- 
tained, and his securities in possession first. It appears to me, personal feel- 
ing was allowed to predommate over judgment, in the late agent’s abrupt 
dismissal. I have written this letter away from London, and without com- 
munication with any member of the late committee. Ihave wished to state 
fully and fairly all I do know, and if I have made any mistake, I am perfectly 
open to correction. 

I am, sir, your obedient servant, 
(Signed) W. GEDDES. 





Cc 
[Via Marseilles. ] 
London, 62, Moorgate Street, 2\st February, 1852. 
No. 1,038. 
The Manager, North-Western Bank of India, Caicutta. 

Dear Sir,—I beg to inclose the following bills with protests :— 

4, 13 D. C. Mackay and Co., on Donald, Mackay, Hadow and Co., 14th 
June, 1851. Six months’ sight, £1,900 Notarial charges, 

» 14 Ditto, ditto, £1,300 ‘ £3 7s. 6d. 

» 1 Ditto, ditto, £1,600 - 

—which be good enough to have registered for claim on the estate of the 

drawers ; and if any dividend has been declared, realise the same, and remit to 

me in your own drafts, at one month’s sight. 

Should there be no prospect of an immediate dividend, please return them, 
when I shall realise the amount in full, with interest, from the party for whom 
they were negotiated by this agency. A commission of | per cent. to be 
charged on the amount realised on your side. 

Remaining, dear sir, yours faithfully, 
(Signed) Cuartes McNavucuren, Acting Agent. 


D 
To the Directors of the London Branch of the North-Western Bank of India. 
36, Coleman Street, London, 13th November, \852. 

Gentlemen,—In consequence of Frederick Crossthwaite, one of the clerks 
of the London branch of this bank, having absconded, I was requested by 
Mr. Campbell, the manager, to make a careful examination of the cash 
accounts since May last of the London branch, in order to ascertain the 
extent of defaleations committed by the above-mentioned person; and it is 
with much regret I have to state, that the result of my examination shows 
abstractions tothe extent of £2,303 1ls.11d. This sum consists of various 
amounts taken within the last four or five mouths (being the interval which 
has elapsed since my last audit of the accounts of the branch), to the extent 
of £1,353 Ils. 1ld., an amount of £150 paid by Messrs. Williams, Deacon 
and Co., in discharge of a draft drawn in favour of “ Gwatkin,” which fell 
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due on the 16th October last, and a further sum of £800, abstracted in 
Bank of England notes, on the 4th November, the day prior to his absentirg 
himself. 

In regard to the various items forming the sum of £1,353 11s. 11d., I may 
mention that considerable ingenuity has been displayed by Crossthwaite in 
the manner in which he effected abstractions to the extent of £1,303 11s. 11d. 
It appears that his mode of proceeding was to get drafts that had become due, 
and had been paid in due course by Messrs. Glyn and Co., the bankers of the 
company, and having cut off the top of the drafts where the due dates were 
written, then entered the amount of such draft in the eash-book kept by the 
London branch, as though the same had been paid by him over the counter ; 
and further to conceal the deception, would in some instances mark such 
drafts at the back, with the particulars of moneys with which he professed to 
have paid them ; consequently, when required by the accountant to produce 
the vouchers for the moneys which had passed through his hands dunng the 
day, the altered drafts were presented as proofs of payment. ‘The remaining 
#50 (forming the item of £1,353 11s. 1ld.), was taken by him on the 3rd 
November from the cash kept in the office, the cash-book on that day being 
erroneously cast in the amount of £150, paid by Messrs. Williams, Deacon 
and Co. This was for a draft drawn in favour of “ Gwatkin,’? which was made 
payable at the bank of Messrs. Williams, Deacon and Co., and fell due on the 
16th October. It being necessary that the indorsement of this branch should 
be placed on such drafts prior to the same being paid, Crossthwaite was sent, 
in the ordinary and usual performance of his duty, to make the requisite 
indorsement, and to receive the money, which he did, and never either entered 
the ainount in the books, or in any way accounted for the same. 

The abstraction of the £800 can only be regarded as a barefaced and deter- 
mined robbery, and one scarcely possible to prevent, however stringent the 
regulations made precautionary measures which may be taken of persons to 
whom positions of trust and confidence are delegated (like the clerk in ques- 
tion), are inclined to dishonesty. The circumstances under which such amount 
was obtained are as follows :— 

It was the duty of this clerk to pay into the bankers of this branch (Messrs. 
Glyn and Co.) the whole of the moneys received during the day ; and on the 
4th November he was sent as usual to Messrs. Glyn and Co. with an amount of 
£1,325 4s. 3d., which consisted of £525 4s. 3d. in cheques, and £800 in Bank 
of England notes, with instructions to pay such amounts to the credit of the 
England branch of your bank. He paid in the cheques amounting to #5254s.3d., 
but retained the #800 notes, and on the following day he absconded, well 
knowing that I had been requested to commence the audit, and that his detec- 
tion was therefore certain. 

As there is a policy for £500, effected in the British Guarantee Society, 
as security to the London branch for Crossthwaite’s fidelity, such amount, 
when recovered, will go in diminution of the sum abstracted. 

I remain, gentlemen, yours faithfully, 
(Signed) J, E. Coteman, Public Accountant. 
True Copies. 

2nd August, 1853. 

Joun O’B. Tanpy, Secretary and Manager. 





The following resolutions were then passed :— 

First.—That the report now read, together with the papers in the appendix, 
be received, and thet the same be printed with the proceedings of this meeting, 
and a copy sent to each shareholder. 

Proposed as an amendment to the above, that after the words “together 
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with,” omit the “ papers in the appendix,” and insert the following “ so 
much of the appendix as is contained under the letters B, C and D;” and 
after the words “sent to each shareholder,” the following be added :— The 
protests addressed to the trustees under letter A being and the same are hereby 
expunged, this meeting declining to receive or allow them to be recorded.” 
Carried unanimously. 

Second.—That the accounts submitted herewith to the meeting be passed, 
and a dividend for the half-year ending 30th June, 1853, at the rate of 
£7 per cent. per annum, or 14 per share, be declared. Carried unani- 
mously. 

Third.—That the sum of company’s rupees 12,563-2-11, the unappropriated 
balance of the profits, be carried towards the formation of a reserve fund. Car- 
ried unanimously. 

Fourth.—That Messrs. Cooke and Ross be, and they are hereby appointed 
auditors for the half-year ending 3]st December, 1858. Carried unani- 
mously. 

Fifth.—Adverting to the third paragraph of the report of Ist February, 1853, 
wherein the Himalayah Club property is alluded to, this meeting is of opinion 
that it would be better to dispose of the property. Resolved,—That the sale 
and transfer of it be negotiated at as early a period as practicable. Carried 
unanimously. 

Sixth.—Referring to the sixth resolution of the half-yearly meeting of the 
Ist February last past, whereby the manager was instructed to refuse any 
transfer of the shares belonging to the members of the late London com- 
mittee, and likewise to withhold payment of the dividends accruing thereon 
until such time as those members rendered satisfactory explanations of the 
losses sustained during their term of office, and consequent upon their having 
authorised Mr. R. J. R. Campbell’s absence therefrom. Resolved,—That 
that resolution be and it is hereby confirmed in all respects, save and except 
only as regards such shares as were, on the date of the passing of the said 
resolution, formally pledged to a third party—such pledge having been duly 
recognised by the bank, conformably to the 36th clause of the deed of co-part- 
nership, upon which shares the pledgee’s right of transfer is hereby declared 
and admitted. And it is further resolved, that whereas an examination of the 
minutes of the London committee shows that the members thereof had ample 
warning of the charges against Mr. Campbell, and some of themselves, of 
trading in indigo with the bank’s funds, but neglected to protect its interests, 
by investigating the same as they were empowered to do, they be and are 
hereby called upon amongst them to reimburse the bank for the amount of 
its losses upon the bills discounted for Mackay and Co., Lacey and Co,, and 
the deficiency upon the bills and accounts of Lackersteen and Co., as set forth 
in the report. 

C. S. StowE.x, Chairman. 
Vorth Western Bank of Calcutta, 
2nd August, 1853. 

After a vote of thanks to the chair, the meeting separated. 

Joun O’B. Tanpy, Secretary and Manager. 





NORTHUMBERLAND AND DURHAM DISTRICT BANK. 


Tue following is the report of the directors to the proprietors, at their seven- 
teenth yearly general meeting, held 15th F ebruary, 1853 :— 

It will be perceived, from the annexed statement, that the profits of the 
bank during the preceding year, after deducting all expenses, amount to 
£58,623 8s. 10d. A dividend, at the rate of £6 per cent. per annum to 
30th June last has been paid, and a similar dividend for the half-year to 31st 








; 
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December last is now proposed. The directors recommend that the balance 
of £21,248 15s. 7d. be carried to the account of bad and doubtful debts. 
The number of proprietors is 458. 


Balance Sheet, 31st December, 1852. 
Dr.—Proprietors’ czpital ee ee -. £616,230 0 0 
Deposit and credit balances... - «- 98,149,249 13 3 
Guarantee fund ae oo £124,064 3 2 
Balance in respect of the pur- 
chase of the business a 33,189 19 8 




















ee 90,874 3 6 
Balance, being gross profits .. oe ee 74,427 11 8 
£3,930,781 8 5 
Cr.—Cash, bills, notes, debit ela and other 
securities -- £3,875,901 6 2 
Dividend, at the rate of £6 per cent. per an- 
num, to 30th June, 1852 ig, = wa 18,644 8 9 
Bank premises at Newcastle, and branches .. 20,431 10 8 
Expenses of the establishment, viz. :— 
Salaries, head office, and agen- 
cies .. . £11,260 8 4 
Other charges, including sta- 
tionery, postages, rates, 
stamps, income tax, law ex- 
penses, rents, and repairs .. 4,543 14 6 
—_——- 15,804 2 10 
£3,930,781 8 5 








eee 


Profit and Loss Account, 31st December, 1852. 
Dr.—Dividend paid for half-year to 30th June, 1852, 
at the rate of £6 per cent. per annum, less 
interest retained on unpaid calls .. - £18,644 8 9 
Dividend proposed for half-year to 31st Dec. a 
1852, at like rate, less interest retained on 
unpaid calls .. ; 18,730 4 6 
Expenses at head office and branches, as above 16,804 2 10 
Balance .. os oa a a ee 21,248 15 7 


£74,427 11 8 











Cr.—Gross profits, as above .. ee ee -- £74,427 11 8 








The dividend, as recommended, was declared, and the report at once 
adopted. 





ANNUAL MEETING OF THE BANK OF BOMBAY. 


Ar the annual general meeting of the proprietors of the bank, held under 
sec. 36 of act 3 of 1840, on the Ist of August, at 11 o’clock a.m., Mr. E. 
Eden Elliot in the chair, the secretary read the notice, as published i in the 
Government Gazette and newspapers, calling the meeting. 
Also read sec. 36 of the Bank Charter, under which the meeting was held. 
Submitted a balance-sheet of the affairs of the bank up to 30th June last, 
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which was afterwards laid on the table for the inspection of proprietors. 
The meeting was then dissolved. 

The following is the statement referred to :— 

Statement of the Affairs of the Bank of Bombay, 30th June, 1853. 


English Currency. 












































To proprietors’ capital Rs. 52,25,000 0 0 £522,500 0 0 
Bank notes and post bills in 
circulation 33,73,189 6 11 337,318 19 0O 
Deposits and all other lia- 
bilities 24,54,979 13 9 245,497 19 7 
Reserved surplus ‘fand, in- 
cluding net profits for the 
half-year. . me wi 2,06,684 13 7 20,668 9 5 
Rs. 1,12,59,854 2 3 £1,125,985 8 0 
By Government Securities Rs. 30,13,500 0 O £301,350 0 0O 
Loans and eash credit ac- 
counts on deposit of se- 
curities .. Sa is 44,97,810 1 9 449,784 0 2 
Bills discounted 15,53,785 11 6 155,378 ll 5 
Other securities 2.81,648 8 O 28,164 17 0 
Cash on hand 10,13,079 13. O 191,307 19 5 
Rs. 1,12,59,854 2 3 1,125,985 8 0 
Profit and Loss Account. 
To dividend for the half-year 
ending 30th June, 1853, 
at the rate of 6 per cent. 
per annum Rs. 1,56,750 0 O £15,675 0 0 
Balance of reserv ed surplus 
fund “ a 6 49,934 13 7 4,993 9 6 
Rs. 2,96,634 13 7 £20,668 9 6 
By reserved surplus fund at 31st 
December, 1852. Rs. 20,580 7 10 £2,058 1 0 
Net profits of the half-y ear 
ending 30th June, 1853, 
after paying all current 
expenses of the bank 1,86,104 5 9 18,610 8 6 


(Examined) 





Rs. 2,06,684 13 





Bank of Bombay, 1st July, 1853. 


é 











£20,668 9 6 





WALTER TAYLOR, 


Head Accountant. 


BELFAST NORTHERN BANKING COMPANY. 


THE following is the report of this company, presented to the proprietors at 
the annual meeting, on 29th Se ptember, 1853 :— 
The twenty-ninth year of the existence of the company, which has now 


terminated, presents no particular feature requiring comment. 
interest has continued low, until towards the close of the year, and business 


The rate of 
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has been steady and remunerative. The business of the company has con- 
tinued satisfactory; the year’s dividends have been paid at the rate of #10 
per cent., as heretofore, on the increased capital of the company (exclusive of 
income-tax, which will be paid by the bank in addition); and a surplus of 
£4,870 12s. 2d., after the usual allowances, has been added to the undivided 
profits, which will now stand at £64,451 15s. 5d. As the amount of un- 
divided profits has become considerable, the directors and committee are of 
opinion that some appropriation may now be made of a portion of the amount, 
still leaving an ample reserve to guard against any contingency. They are 
also of opinion that, in any appropriation which may be decided on, the clerks 
of the establishment should not be forgotten, but that some part of the 
accumulation, which their steadiness and attention have assisted im creating, 
should be applied for their benefit. The directors have, for some time past, 
been desirous of creating a guarantee fund for the persons employed im the 
bank and its branches, who, by means of a moderate annual subscription, 
might thereby become freed from the obligation to obtain the security of 
others for their conduct—a plan which has been adopted with advantage in 
other establishments, and which appears to the committee most desirable. 
The directors have not yet matured a plan of this kind, but they join the 
committee in recommending that a sum of £1,000, out of the undivided 
profits, be placed at the disposal of the directors, for the purpose of forming 
a nucleus for such guarantee fund, should its formation be found practicable, 
or otherwise to be disposed of by the directors for the benefit of the clerks, 
in such other mode as the directors may find desirable. The directors and 
committee also propose that a bonus of #2 per share should be paid to the 
proprietors on the 15th day of October next, after payment of which there 
will still remain £53,669 15s. 5d. at the eredit of undivided profits. The 
committee feel great pleasure in being able to lay before this meeting so very 
satisfactory a statement of the affairs of the bank—a feeling which, they 
doubt not, will be participated in by every proprietor; and that each indi- 
vidual will continue disposed to forward the interests of the bank, and assist 
the unwearied exertions of the directors as far as in his power. 

The following resolution was unanimously adopted, viz.:—‘‘ That the 
report now read be adopted; that a sum of £1,000 be placed at the disposal 
of the directors, to be applied for the benefit of the clerks of the bank and 
its branches, either by the formation of a guarantee fund, or in such other 
way as the directors may think best; and that a bonus at the rate of £2 per 
share be paid to the proprietors, on and after the 15th October neat.” 





AGRA AND UNITED SERVICE BANK. 


Tue half-yearly meeting of this bank was held the 13th of August, Brigadier- 
General G. E, Gowan, C.B., in the chair, when the following report was 
adopted :— 

It will be seen, from the audited statement of affairs now submitted to the 
shareholders, that the operations during the six months ended 30th June give 
a net profit of Co.’s Rs. 3,50,380-2-1, equivalent to Rs. 11-0-2 per cent. per 
annum on the capital of the bank; after appropriating sufficient to pay a 
dividend at the rate of nine per cent., Rs. 63,798-10-1 will remain to be 
carried in augmentation of the reserve fund, which will then amount to 
Rs. 8,34,354-15-5. 

Since the last half-yearly meeting, the transfer of the head office has been 
completed, in accordance with the resolution then confirmed ; and even the 
brief period that has elapsed since the removal, has been sufficient to show 
the practical advantages possessed by the present over the former locality. 

VOL. XIII, HHH 
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. The directors beg to report to the proprietary that they have lately esta- 

blished an agency at Lahore. ‘This their predecessors in office had resolved 
on doing, and they have therefore merely carried out their intentions. The 
agency will, they have reason to believe, be of great service to the bank’s con- 
stituents in the Punjaub. It has been commenced on a small scale, but will 
be extended as its requirements increase. 

The auditors mention the realisation of a considerable sum, in part liquida- 
tion of the bank’s claim upon the insolvent firm noticed on previous occasions. 
The directors hoped to have been able to advise a still further reduction of 
the debt, from the recovery of a sum assigned to the bank, and lodged in 
court pending the result of an equity suit; but a recent decision of the Privy 
Council has, theyfear, deprived the bank of this portion of its security. The 
remaining securities held for the debt are now in process of realisation. 


Abstract of Profit and Loss, from \st January to 30th June, 1853. 
Dr.—To establishment expenses at Caleutta, Agra, Ma- 


dras, Bombay, and London ea .. Rs. 85,858 3 6 
Charges general at ditto oe oe ee 28,539 11 2 
Postages at ditto ee oe oe oe 1,809 12 2 


Interests on deposits— 
At 5 percent. .. Rs. 74,038 13 & 
At 4 percent. .. oo 21751. 6 2 
At 3 percent. .. « 120i 3 2 





97,051 6 7 
Divisible balance ici <o goes 2S 








Total Co.’s Rupees .. -. 5,63,640 3 6 








Cr.—By head office oe on aw“ ea Rs. 2,17,514 13 8 
Agra branch .. os ee ‘i es 1,09,545 4 ll 

Madras branch oe rw ee oa 90,788 3 7 

Bombay branch oe ee o* o- 1,24,532 2 8 

London agency es oe oo oe 21,259 10 8 

Total Co.’s Rupees .. -. 95,63,640 3 6 








THE LONDON CHARTERED BANK OF AUSTRALIA. 


Tue first meeting of the shareholders of this bank was held at the office 
of the company, 17, Cannon-street, City, on the i4th October Mr. Duncan 
Dunbar presiding ; when the following report was presented :— 

The directors beg to report to the proprietors their proceedings from the 
commencement of the undertaking in August, 1852, until the present time. 
After frequent interviews and communications with Her Majesty’s Govern- 
ment, the directors had the satisfaction of obtaining, in the month of Decem- 
ber last, a Royal Charter of Incorporation, constituting the shareholders a 
corporate body, under the title of the ‘‘ London Chartered Bank of Australia,”’ 
with limited liability, and with authority to carry on the business of banking 
in any part of Australasia. Immediately upon obtaining the charter, the 
directors (having previously made such arrangements as the prospects of the 
company seem to justify) lost no time in engaging competent officers, calling 
up the amount of capital required by the charter, securing suitable premises 
in London, and making preparations for the commencement of business. In 
January, the deed of settlement was arranged at the Board of Trade, and 
having been duly executed by the shareholders, and the necessary amount of 
capital paid up, a certificate was obtained from the Lords of the Treasury on 
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the 7th of April, authorising the bank to commence business. Mr. Falconer, 
the Colonial Inspector, with the managers of the establishments at Melbourne 
and Sydney, sailed in the Harbinger “steamer on the 11th of February, and 
they arrived in the colonies towards the latter end of April. On receiving 
this intelligence, the directors commenced business in London. The directors 
have satisfactory advices from Mr. Falconer, to the 7th of June. He had 
succeeded in forming local boards of highly influential gentlemen, and in 
obtaining, upon advantageous terms, most desirable banking premises in the 
best part of Sydney and Melbourne. The business had commenced in both 
places, and Mr. Falconer was about to proceed to Geelong, to open a branch 
in that town. 

The directors have strongly impressed upon their officers the duty of exer- 
cising the utmost vigilance ‘and caution in all their Operations. The establish- 
ment of a large business must necessarily be a work of time; the board are, 
however, happy to acquaint the shareholders that the information they have 
received from the colonies warrants the belief that the expectations which 
induced the formation of the bank will be amply realised; it had been received 
with encouragement and contidence, and a large field is open for its opera- 
tions. The directors have finally to submit to the proprietors a statement of 
the liabilities and assets of the bank up to the 3lst August last. The pre- 
liminary expenses incurred here (£4,055 9s. 11d.), and those in the colonies, 
the directors propose to liquidate by instalments in a series of years. The 
directors and auditors, in conformity with the deed of settlement, now go out 
of oflice, but, being eligible for re- election, offer themselves accordingly. 


Balance Sheet, 31st August, 1851. 
LIABILITIES. 
Capital paid up : i .. £367,327 10 0 
Balance of profit and loss account, after deducting expenses 
of London office, salaries, stationery, rates, taxes, insur- 


ance, &c., &c. a we $a an se 4,017 16 4 
£371,345 6 4 








ASSETS. 

Securities bearing interest .. ne “ a -. £172,500 0 0 
Melbourne and Sy dney branches .. a 174,739 9 3 
Open policies of insurance on account of branches sid 4,250 0 OU 

Preliminary expenses, including law expenses, fees relative 

to charter and deed of settlement, advertising, fitting up 

London office, furniture for ditto, passage-money and 
outfit of officers to colonies, &e., &e.  .. Pek os 4,055 9 11 
Bill and transfer stamps on hand .. oe oe ws 373 2 6 
Cash on hand and at banker’s ne ae aa ae 15,427 4 8 
£371,345 6 4 





The Chairman having moved the adoption of the report and accounts, 

Mr. Coxhead objected to the mode in which the balance-sheet had been 
drawn out, and asked for information on the various items. Supposing the 
information to be unsatisfactory, he should move that the balance-sheet was 
not sufficiently explanatory in its details, and that therefore it be remodelled, 
printed, and circulated amongst the shareholders. 

The Chairman hoped that before this resolution was put he might be 
allowed to say a few words in explanation of the items of the balance-sheet. 
(Hear, hear.) For himself personally he must be allowed to say that he would 
not be a party to any concealments, and he could say the same “—" brother- 
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directors, as a proof of which he might state that they had adopted the rather 
unusual course of getting a clause inserted in the charter, making it compul- 
sory on the directors to have the balance-sheet distributed among the share- 
holders previous to the day of meeting. (Cheers.) If the gentleman had 
come to the secretary he would have received every explanation, and have 
been afforded an opportunity of inspecting every paper in the establishment. 
Such should be the method of doing business so long as he (Mr. Dunbar) 
occupied that chair. (Hear, hear.) With respect to the shares which had 
been reserved for the colonies, they had not as yet been remitted for, and, 
therefore, could not be placed on the credit side of the account; but this he 
could say, that there was not a single share sold in England upon which the 
first and second calls had not been paid up, and of the third call 
there was only £767 remaining unpaid. (Hear, hear, and cheers.) With 
respect to the securities bearing interest, £127,000 was in Messrs. Gurneys’ 
hands, secured by bills of exchange, of which £50,000 was out on three months’ 
call at 43 per cent. interest, £20,000 was out at 44 per cent., and the re- 
mainder at 4 per cent. on call. These, he submitted, were by no means objec- 
tionable investments. Besides this, £50,000 was invested in Great Western 
debentures, bearing 4 per cent. interest; and this was every shilling that was 
to be accounted for. The second item of £174,739 9s. 3d. was necessary to 
meet the business in the colonies; but, it having been found that a lower 
qualification for directors was necessary than in London, the surplus stock had 
heen sold, and had realised a profit of £3,400. He had only to add, that by 
his advice, the directors had set their faces against makjng advances on goods 
for Australia. He believed that most of the cargoes which had recently arrived 
there, had been sold at a positive loss. (Hear, hear). He trusted that these 
explanations would satisfy the objecting sharebolders, or if not, that they 
would be considered sufficient by the great bcdy of the meeting. 

Mr. F. De Salis moved the adoption of the report, and the motion was car- 
ried unanimously 

The outgoing directors and auditors were then re-elected ; and thanks having 
been voted by acclamation to the chairman and directors, the proceedings 
terminated. The following are the directors and auditors for the ensuing year. 
Court of Directors :—Dunean Dunbar, Esq., chairman; William Fane De Salis, 
Esq., deputy chairman; Richard H. Browne, Esq.; James Denis De Vitré, 
Esq.; John Utlay Ellis, Esq.; Thomas Dyer Edwards, Esq.; John Griffith 
Frith, Esq. ; Patrick Douglas Hadow, Esq. ; Alexander Hoyes, Esq.; Fowler 
Newsam, Esq.; James Nelson Smith, Esq. Auditors :—John Gurney Hoare, 
Esq. ; Thomas Chapman, Esq. 








Conmnunteations 
To the Editor of the Bankers’ Magazine. 


THE RISE IN THE VALUE OF LABOUR. 


Sir,—In your number for September, you speak of the “ inconsiderate 
independence of the working classes manifesting itself in strikes.” 
_ Will you allow me to suggest that probably—and, I think, undoubtedly—the 
increased and increasing price of the necessaries of life has more to do with 
this than “ independence.” Whatever may be the cause of the rise in prices, 
it is there that the shoe pinches; and then a very natural manifestation is a 
demand for increased wages. . 
Being of the old-fashioned Tory school, I can scarcely be supposed to be 
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framing an excuse for popular ebullitions; but I hope we may be permitted 
to ask, from a periodical devoted to monetary matters, a better and deeper 
solution of the wages movement than “ inconsiderate independence.’? When 
the discovery of the silver mines produced its effect, it was found that prices 
had risen so considerably, in a very short time, as to upset the old arrange- 
ments entirely ; and surely the last three years’ influx of gold must have had 
some weight. 

If this be at all correct, it becomes our duty to look at the matter in its true 
light, and attribute to its real cause so momentous a proceeding as this of 
wages is likely to be. 

Justice requires, and necessity will extort, a compensation some time; and 
a voluntary and timely admission of a righteous claim is always more econo- 
mical and beneficial than an unwilling tribute paid to the stern laws of nature, 
wrung, it may be, by the fierce passions of one party, from the infatuated 
indifference to their own position of the other. 

I suppose prudence would dictate to us, that it were best continually to 
adjust ourselves to our circumstances; and, if this rule were observed, it 
would save us the pain of learning by experience what the calamities of a 
crisis are. 

Anyhow, it is worth a consideration whether, with the intelligence of the 
age, we may not render the transition easy and gradual, instead of sudden and 
inconvenient. 

I know some will be inclined to say, “all this is fallacious; look at the 
price of stocks,” &e. 

The present depression is, however, only temporary—to be forgotten in a 
few months; we are just now, as it were, in the valley of one wave, which will 
be succeeded by another of increased vigour. Gold will continue to flow in, 
and its augmented quantity must render it cheaper—or, in other words, other 
things dearer. 

Men who have now only just enough to buy themselves and families food 
and clothes, will then require more; and we shall learn that what we may 
now be pleased to call a feeling of “inconsiderate independence,” is rather an 
instructive attempt to obtain a new position—a fresh adjustment. 

] am, sir, your obedient servant, 
P. F. 3. 

Nottingham, 2\st Sept., 1853. 





SAVINGS’ BANKS. 

Srr,—A new savings’ bank bill has been promised to {the country in the 
coming session of Parliament; and it will be as well to consider what would 
afford the greatest amount of satisfaction to depositors, consistent with 
security to the state. 

It will be remembered, of the two bills prepared last session and with- 
drawn, each contained clauses of great importance, and which would readily 
have been accepted; but, being clogged with others of an objectionable na- 
ture, they met with such opposition, that it was deemed better not to attempt 
to pass either of them into law. 

The principal innovation, and one much required, was to give to depositors 
the state security. In granting this, however, the Government proposed re- 
strictions which would have been an injustice to depositors, a hindrance to 
business, and a virtual closing of many savings’ bank altogether—this, 
without affording in return more, if so much, security for the fidelity of the 
ofticers of the banks than could be acquired by simpler and more acceptable 
means. 

Without going over the various objections to the bills of last session, allow 
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me to sketch out a few alterations to the act now in operation, which, so far 
as I could judge from the statements of savings’ banks, would meet what is 
required by them and the country. 

Beyond these, I would not propose to interfere with the present act, which 
otherwise works exceedingly weli. 

First. The depositors to have the benefit of the Government security. The 
pass books, with the balance initialed by the cashier or teller, to be 
the voucher of the debt cue by the bank. The pass book to be pro- 
duced at the bank by the depositor at each transaction. The intro- 
duction of pass books for verification to be optional to the depositor. 

Second. The savings’ banks, as at present, to be under the management of 
a body of managers, who shall appoint the necessary officers to per- 
form the duties, but subject to the approval, and under the control, of 
the commissioners for the reduction of the national debt. The prin- 
cipal officers—that is, the actuary and those intromitting with the cash— 
to give security to the commissioners. The managers to be irrespon- 
sible, and not to be required to give their attendance, or to act, except 
at their periodical meetings. 

Third, All statements and returns to be signed by the actuary, who shall be 
responsible for their accuracy. 

Fourth. Resident auditors to be appointed by the commissioners, paid by 
them, and unconnected with the bank, who shall compare the books, 
and authenticate the statements of the bank’s transactions, required to 
be sent to the commissioners. 

Fifth. Inspectors to be appointed by the commissioners, and paid by them ; 
each to have jurisdiction over a certain district or number of banks. 
His duty to be, to proceed from bank to bank at uncertain periods ; 
inspect, and report to the commissioners ; to have to stay for a short 
time in each bank at each inspection, and verify the pass books of 
depositors with the books of the bank as they come in. Should it be 
thought necessary, to have power to advertise for such depositors as 
conveniently can, to present their pass books for verification. And— 

Sixth. To meet the ordinary expenses of management, the interest allowed 
by Government to be 3 per cent., and the minimum rate payable by 
banks 23 percent. The difference being to cover, not only the salaries 
of the officers appointed by the managers, but all the incidental charges 
of the bank, as at present; any surplus to be at the disposal of the 
managers, subject to the approval of the commissioners. 

Such are what I consider to be leading altering clauses, necessary to the 
efficient working of the savings’ bank bill; and I will now give my reasons 
for so thinking. 

The two first requisites in clause 1 are of course necessary. That leaving 
voluntary the introduction of pass books by the depositors, is only reasonable ; 
the main object of Government savings’ banks 1s, to afford to the depositor 
ample security for his money, with every encouragement to save, and with the 
least possible hindrance and annoyance. To hold over him, as was proposed 
in the bills withdrawn, the threat of not receiving any interest on his balance, 
unless verified on certain fixed occasions, would be vexatious and discouraging. 

Clause 2 proposes the retention, without risk to them, of that useful body 
of gentlemen, the managers. Knowing, as I do by my own experience, the 
benefit which these gentlemen are to these institutions, I think it would be 
very impolitic to introduce any clause in a bill which would have the effect of 
impairing their usefulness. Giving them the control of the internal manage- 
ment of the bank, and the patronage of its officers, makes them interested in 
its prosperity, and exert themselves beneficially for it and for the working 
classes, for whom the banks are intended. 
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_. The managers are appointed from among the gentlemen and the clergy of 
the district, and they can and do influence many—their own servants, for 

a and others employed by them—to begin a deposit in the savings’ 
ank. 

They give their valuable services gratuitously; and unless they intromit with 
the funds, which they have no right to do, it is, to say the least, ungracious to 
attempt to hold them liable for deposits which they have used their philan- 
thropic endeavours to get lodged. If the commissioners retain the control 
of approving of the officers, and the security required from them, with other 
ordinary checks, they should be quite safe. The checks are as proposed in 
clauses 4 and 5; and if these be properly carried out, there cannot. be the 
slightest risk of loss to the Government, unless in some very extraordinary 
manner. 

Take the ordinary banks of the country. Does any loss occur in them in 
the manner that loss has occurred in the savings’ banks? No; and why ? 
Because there is a constant system of check and inspection going on in them, 
by which no continued system of peculation could remain long undiscovered. 
A large loss may be met by a teller, or an officer intrusted with money may 
fly with it ; but there is no opportunity for such a thing occurring in the savings’ 
banks, when the transactions are small. 

The frauds that have occurred in them have been continued for years,—a 
long series of little frauds,—undiscovered only because the books and the 
bank were under the charge of only one or two officers, who were allowed to 
manage without check or examination. Fraud has never occurred to any 
extent in any of the large savings’ banks, because it could not go on undis- 
covered, owing tu the number of officers acting as a check upon one another. 
It would not pay to have to keep up a staff of officers at the majority of the 
small savings’ banks, where there is not work for one alone; and the 
only efficient way, therefore, is to have an audit of the books by a person 
resident in the place, who can ascertain their correctness, and certify them 
accordingly. 

As a complete check, the inspector would unexpectedly make his rounds, 
call for the books and examine them, stay several days at the bank, and verify 
the pass books as they come in. By this means fraud would be speedily 
discovered: it could not go on undetected. A fraudulent actuary requires 
two sets of books—one for the bank, and his own. The depositors’ pass books 
will be correct, but tally only with his own; and an inspection of the pass 
books, taken from random depositors as they come in, with the bank ledger, 
would not fail to expose fraud. 

But I come now to clause 6, on the important head of expense. This addi- 
tional expense of audit and inspection could be met in part by a small reduc- 
tion in the interest, and in part be borne by the country. At present, the 
rate of interest allowed to savings’ banks is #3 5s. per cent.; reduce it to £3, 
One of the objections to the proposed new bills was, to the reduction of the 
interest; but I really do not see why there should have been any on that 
score. The average rate of interest allowed by Scotch banks is about 23 per 
cent.; by the reduction proposed, the savings’ bank minimum rate would be 
that sum,—the larger banks being able to give more. 

Now, notwithstanding the limitation of the sum allowed to be received by 
savings’ banks, the higher rate of interest allowed by them makes them 
formidable competitors, in the matter of deposits, to the ordinary banks of 
the country, at least of Scotland. 

Such a result was not anticipated at the introduction of savings’ banks, and 
that of itself should be a reason for lowering the interest. And when a slight 
reduction only is proposed, to enable depositors to obtain the most ample 
security for their money that they could receive, it cannot be looked upon 
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with disfavour, especially when the rate will not be reduced below the average 
of the banks of the country, and in many cases would still be above it. 
The reduction would not interfere with the present allowances for manage- 
ment. 
I have estimated the additional expenses of audit and inspection payable by 
the commissioners, which, I think, will be about as follows :— 
In the United Kingdom there are 574 savings’ banks. Re- 
sident auditors would cost, on an average, about £15 each.. £8,610 0 O 
For this number of banks there weuld be required about 
20 itinerant inspectors, costing, with their salaries and travel- 
ling charges, say ee ee oe Ps ve -- 8,000 0 0 


£16,610 0 O 








The amount of deposits in the hands of Government at present amounts to 
above £32,000,000. The extra expenses here proposed would thus cost the 
Government one-half per cent., being only a quarter per cent. more than at 
present, or 33 per cent. in all. 

No doubt the Government could borrow the money in plentiful seasons at a 
cheaper rate ; still is it not the interest of the country to encourage the growth 
of savings’ bank deposits. 

By encouraging savings’ banks, the good elements of ‘society are strength- 
ened,—the bonds which tie the fundholder to the state, and make him solici- 
tous for its welfare, are extended down to the lower links of society. 

Joined tu the extension of education, the fostering of savings’ banks is one 
of the first duties of a state. A working man who has saved a little money has 
raised himself in his social position. Not only for himself is good done, but 
he strives that his children may acquire the same habits. 

To talk of Government having objections on the score of the small addi- 
tional expense, is, therefore, idle. It is cheaper to pay on that score than in 
prisons and penitentiaries. 

Tam, &e. 
F. N. S. Savings’ Bank, AtEx. Scorr. 
Cupar, Fife, 12th Oct., 1853. 





PAYMENT OF CHEQUES DRAWN BY ONE OF SEVERAL JOINT 
DEPOSITORS.—BANKERS’ DEPOSIT RECEIPTS.—SIGNATURE 
OF BANK OF ENGLAND NOTES. 

Str,—You will oblige me, and I have no doubt others also, if you can give 
some legally decided case on drawing money which has been deposited in two 
or more names, or where loss has been sustained by the banker repaying it on 
the order of one only, when signed, for self and others, “ A. B.” Last month 
you referred me to Shaw on Cheques, p. 109; but, for practical purposes, I 
see a distinction from the cases there quoted ; and it there says, “ they do not 
go to the extent of proving that bankers would incur any liability by paying 
such cheques.” 

If country banks were rigidly to enforce the examples there stated, it would 
materially affect their business, as also the public at large. No doubt there are 
cases where it may be necessary to have the Lord Chancellor’s order, but in 
many the principal at stake would be all expended in law charges. For 
instance—£20, the property of a club, is deposited in the names of two or 
three persons, who are trustees; one leaves and goes to America, and is not 
again heard of. Would any person consider the banker acting reasonably in 
requiring the Lord Chancellor’s order before paying it? The club, not having 
legal existence, it could not be looked upon as being its property, and paid to 
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its officers; neither does the banker receive it as such, but simply in the names 
of Messrs. A. B., C. D., and E. F. The above is of frequent occurrence. 

I do not exactly comprehend Shaw, where he says, p. 110, “It is now, 
however, clearly settled that bankers are not justified in paying cheques drawn 
by one of several persons having an account, and not being partners.””? What 
constitutes partnership? Persons may be in partnership in one thing and not 
in another. I am rather inclined to think, in the case above, the banker 
would be justified in treating the three persons as partners. 

Again, in societies or public companies, where the directors keep a banking 
account, it is customary to pay the cheques of any three 

When a bill is drawn payable to “ A. B., C. D., and E. F.,”’ an endorsement 
thus—-“for A. B., C. D., and self, E. F.,” would be a sufficient discharge, 
and is so considered by the Bank of England, which pays its post-bills when 
so endorsed; it also pays dividends on joint accounts to any one of the 
parties. 

Some time ago I had a case where a person, who had money iu my hands 
on a deposit receipt, died, leaving two executors ; both proved the will, but 
one of them residing some distance, the other took the active part, receiving 
rents, interest, &e. He also drew out of my hands the amount of the deposit, 
which I paid on his endorsement of the receipt as executor; afterwards he 
became insolvent and died, the other executor being then called upon to act, 
and finds sums have been received by the deceased, and not accounted for 
—this being one. He then applied to me for the amount, which I refused to 
again pay. He and the parties interested then threatened to proceed against 
me. I referred them to my solicitor. It is now four or five years since, and 
I have heard nothing more about it; neither do I see how I, or the tenants 
who paid their rent to one executor, can be called on to pay again. 

I have had a case where two persons came to the bank and made a deposit 
in their joint names. One of them held my receipt, and afterwards came and 
drew out the money, bringing with them a person whom he represented, and 
allowed to sign the receipt as his joint trustee ; he received and misapplied the 
money. On discovering this, I transported the offender for forgery, or utter- 
ing, knowing it to be forged, and paid the amount to the interested parties, 
I do not think I was legally bound to pay the money again; but, as I con- 
sidered it understood I should require a joint discharge, I did so, treating it 
as though I had paid a forged cheque. 

Taking your view of the case, I do not see how a banker could be com- 
pelled to pay twice over; the party who had received it could not join in 
suing, and one could not sue alone. 

If you can give any cases in which it has been decided different from the 
views here taken, I shall feel obliged, as it is a matter which may materially 
affect bankers. 

The new Stamp Acts have now come into force; and they are interpreted 
in a variety of ways by different persons. The parts most affecting the bank- 
ing community are those relative to drafts or orders on demand, and interest 
receipts. I perceive a great number of alterations by different banks; the 
only change in form I have made, is to have some printed cheques stamped, 
and payable to “———— or order,” instead of ‘‘or bearer.” I have retained all 
my old orders and letters of credit, with the addition of the penny stamp, having 
never issued such but payable on demand. Iam pleased to see these stamps 
will abolish the evasive custom of making orders payable only on or after a 
given date. I was surprised a day or two ago to see a letter of credit, drawn 
since the 11th, by a country banking company on their London agents, with a 
penny “ draft or order on demand stamp” affixed, and made payable on or 
after the 27th instant. 

There is a very general mistake made by supposing the draft and receipt 
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stamps are the same; but, I conceive there is as much difference between a 
receipt and a draft stamp, as between a bill and receipt stamp. I have paid 
many orders and letters of credit, as also given some with a receipt stamp 
affixed ; my reason (which I suppose applies to others) for using such a stamp, 
is that of having applied at our Stamp Office, and not being able to procure 
adhesive draft or order on demand stamps, as provided for by the 4th clause of 
the act ; therefore I was compelled to use none, or receipt or postage stamps; 
I preferred receipt stamps, and so have used them. 

I am, in the ordinary course of business, called upon to issue many orders on 
my different correspondents, for all of which I am now compelled to pay a 
duty of one penny each, whilst the Post-office authorities issue orders without 
such stamps. I cannut suppose such to be the intention of our legislature; if 
so, we may expect tea-shops, or malt-houses to be established through the 
country by Government, and they, being tax free, would be able to undersell 
the regular tradespeople, and obtain a good profit for the State. 

From the wording of the last exemption, I had some doubts if it would ex- 
tend to interest receipts—whether notice being required did not convert the 
receipt into a bill, and so render a bill stamp necessary. I am now fully satis- 
fied the following form is within the exemption. 
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Having. ........+. days’ notice when wanted. 











| 
I beg to refer your correspondent F. E. F. D. B. to the 16th and 17th Vict., 
cap. 2; where he will find the Bank of England has full authority to 
ailix lithographed signatures to its notes, bank post-bills, and bank bills of 
exchange. 
I am, sir, yours, &c., 
19th October, 1853. A SUBSCRIBER. 


[There are, no doubt, some necessary exceptions to most general rules, It 
is dangerous to mistake an exception for a rule. We have every reason to 
believe that the rule, as stated in Shaw on Cheques, page 110, is correct. If 
any of the examples given by “A Subscriber” militate against that rule, 
they must be regarded as exceptions to it. We think, in the instance given 
of the money of clubs, the risk run by the banker would be very slight ; but 
still he would have been legally justified in refusing to pay two parties out of 
three. In such a case a banker ought, and no doubt generally does, exercise 
a liberal discretion. If he could pay, with absolute safety, to two, when the 
third had gone abroad, why could he not pay to two without the latter cireum- 
stance? ‘The fact of one of three joint owners of property going abroad, does 
not divest him of his interest in the joint property : moreover, how is a 
banker to be satisfied that a person has gone abroad? If the amount had 
been £20,000, instead of £20, probably the banker would have required 
some protection before making the payment in an irregular manner; but the 
amount being small, and the banker being satisfied that the three depositors 
were not beneficially interested, and that the other two would duly apply the 
money, paid them for these reasons, and not because he thought it was legally 
right. 

With regard to the question, “ What constitutes a partnership ?”’—bowever 
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difficult it may be for some purposes to define a partnership, we think it clear 
that there is a great distinction between partnership and joint ownership, and 
that the case of the three trustees is one of joint legal ownership—the 
beneficial ownership, in distinction to the legal, being in the members of 
the club. 

The instances of the cheques of societies, or public companies, being 
drawn by three of the directors, rests, we think, upon the arrangement 
made when the money is deposited, or on the usage which is afterwards 
sanctioned. 

The instance of the bank post-bill, if correet, rather surprises us. We have 
not time to inquire, before this will be mm type, if the practice of the Bank of 
England be accurately stated. It seems to us attended with risk. 

The instance of dividends is an exception to the rule, and applies to all 
growing produce. Thus, rent may be paid to one of several joint owners. 
At the same time, the stock which produces the dividend, and the land or 
houses which produce the rent, cannot be sold without the sanction of all the 
joint owners, if alive. 

The effect of the death of some of several joint-owners, requires further 
discussion than we can devote to it in this number. In some cases, the sur- 
vivors become entitled to the whole property—in others, they do not. 

Our correspondent presses us for cases. The case of James v. Stephenson, 
referred to in “ Shaw on Cheques,” seems to us so completely in point, that 
we shall give a copy of the report of it. It is as follows :— 

** Assumpsit for money had and received: The plaintiff was the surviving 
assignee of the Messrs. Hingeston, who became bankrupts in the year 1807. 

The defendants, who were bankers in London, were appointed bankers to 
the estate of the bankrupts, and on opening the account of the plaintiff and 
his two co-assignees, signed their names in the signature book of the defendants 
in the usual way. 

In the year 1817 one of the assignees died, and after his death a dividend of 
1s. 4d. in the pound was declared. 

The course of business in the office of the solicitor to the commission, upon 
a dividend being declared, was to make out a list which they called a dividend 
list, containing the names of the creditors, in alphabetical order. In this list 
the amount of the dividend of each creditor was placed opposite to his name, 
and at the bottom of the whole was written an order in the following form :— 

Messrs. Stephenson and Co. London, March, &e. 

Please to pay the several persons above named the several sums set 
opposite their respective names, on their severally producing a receipt signed 
by themselves respectively, and countersigned by the undersigned. 

The names of the solicitors to the commission. 


S. Wadeson. A. B. | Assignees of E. F. and 
S. M. Wadeson, C. D. G. H., bankrupts. 


S. J. Wadeson. 


A list of this kind was made out on the occasion of the dividend above- 
mentioned, and there was evidence from whence the jury might presume that 
it was delivered to the defendants. 

In the year 1815 the plaintiff retired from business, and went to reside in 
Scotland, where he continued to live up to the present time. His surviving 
co-assignee resided in London until his death, which took place in 1826. 

A considerable number of payments were made by the defendants to credi- 
tors named in the dividend list; but between the years 1820 and 1826 nine 

yayments were made by them, which were stated in the pass-book to have 
ice made to persons not named in the dividend list, and in sums not corres- 
ponding with any of the sums there mentioned. 

In the year 1826 the pass-book was in the hands of the defendants ; and in 





SE pasos 


en ane 


780 Communications. 


the Angust of that year, it, together with three cheques, was sent to the suli- 
citors to the commission, in consequence of an application having been made 
by them for information as to the state of the account. 

~The cheques were in the usual form, and purported to be drawn by the 
plaintiff and his co-assignee. ‘The signatures of the latter were genuine, but 
thoseof the plaintiff were forged; and it was proved that the forged signatures 
of the plaintitf, which were in a different handwriting from those of his co-as- 
signee, were very unlike his genuine signature, and also very unlike that con- 
tained in the signature-book ‘of the defendants. 

It was contended, on behalf of the defendants, that there was not sufficient 
evidence of the dividend list having been delivered to the defendants, and that 
a forgery could not be presumed ; that six of the payments remained wholly 
unimpeached ; and as to the other three, that one co-assignee had a right to 
draw cheques so as to bind the other, especially in his absence ; and that the 
defendants were consequently justified in paying the cheques which were pro- 
duced. 

Some evidence was given on behalf of the defendants, as to their course of 
business ; and upon the counsel for the plaintiff rising to reply, 

Lord Tenterden, C.J., stopped him, and said that the case was a very clear 
one; that money was paid to the bankers by three persons, not partners in 
trade; that it had been stated that one of them could draw cheques so as to 
bind the others; but that was not the law; and to allow it, would defeat the 
very object of paying the money in jointly; and it must be well known to the 
jury that it was not the practice, unless the persons drawing stood in the rela- 
tion of partners; that it had been proved that the signatures of the plaintiff’s 
name to the three cheques produced were forged, and that under the circum- 
stances the presumption was, that the other six payments had been made on 
cheques of the same description. 

Ilis Lordship added, that it had been stated by counsel for the defendants 
that there was not sufficient proof of the delivery of the dividend list, but 
that, as then advised. He thought that unless that list was delivered, the defen- 
dants had no authority to pay at all, and therefore, for their own protection, 
as to the payments rightly made, it must be taken that the dividend list had 
been delivered. Verdict for the plaintiff.—James v. Stephenson and others. 
[Moody and Robinson’s Reports 145.] 





THE RELATIVE POSITION OF PRIVATE AND JOINT-STOCK 
COUNTRY BANKS. 


S1rr,—An article appeared in your magazine for September, under the 
above title, upon which I wish to make a few remarks, provided you think 
them worthy of insertion in your next number. It is certainly a singular 
composition ; and I confess it is with difficulty [ ean comprehend the object 
of the writer in penning such an article. If it is his intention to condemn 
joint-stock banks im every respect, he has signally failed; as I do not see one 
objection he raises, but what it is subse quently most s satisfactorily accounted 
for or excused by himself. The writer of the above-named article dwells very 
much upon the “ unbending system” that joint-stock banks are obliged to 
pursue in carrying on their “business. It is true they have certain rules laid 
down, which every officer is obliged to carry out to the very letter, and which 
are not altered for rich or poor. And why ?—Joint-stock banks were not 
formed for the purpose of accommodating those already in affluent cireum- 
stances, and totally neglectful of the tradesmen and poorer classes. Joint- 
stock banks are in a position to accommodate all grades of society—hence 
the glorious success that has crowned their exertions ; and they are hailed by 
the country as a great and lasting boon, and one that will never be relin- 
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quished. The writer also says, that joint-stock banks cannot make large 
advances, because they require security. This I distinctly deny; but readily 
admit that they require good security. Security is their watchword. It is ab- 
surd to talk of any person asking for money upon his * word of honour.” It 
may do for private bankers, but not for the representatives of the people. No 
one, at all acquainted with the history of banking during the last ten years, can 
for a moment deny the immense progress joimt-stock banks have made. [| 
think, therefore, that your correspondent has come to a very hasty conclusion 
upon the “ unbending system,” when, upon the face of it, it is decidedly pre- 
ferred by the mass, I cannot but think that your correspondent has written 
more in fear for the future existence of private banks, and without a thorough 
knowledge of the working of the joint-stock principle, than in condemnation 
of the latter. He admits that the joint principle is capable of, has done, and 
will do, great things—and I am decidedly of the same opinion; and further, 
that it will achieve still greater objects for the national good. I will not 
occupy more of your valuable space, but will conclude by assuring your cor- 
respondent that, in attacking the principle of joint-stock banking, he has done 
that which is most likely to raise them still higher in the public estimation ; 
and I repeat, that as joint-stock banks were formed for the public good, and 
not for the private welfare of a few individuals, it is the duty of those under 
whose direction they are, to see that the moneys committed to their care 
are judiciously negotiated, and, as far as consistent with business, properly 
secured, 


Kent. J. Oi. 





DEPOSIT RECEIPTS. 

Sir,—Your correspondent, ‘‘ Astolpho,” in your August number, although 
writing like ‘one having authority,” leaves the question at issue just where 
he found it. His opinions are opposed to the plain common-sense reading of 
the Stamp Act, and contrary to what is well known to be almost the universal 
practice of bankers throughout the country, as well as to the often-repeated 
views of the editor; yet he makes no attempt to support these opinions by a 
vestige of authority. 

The question, as originally stated by “J. W.,” in your April number, was— 
“In the case of deposit receipts, drawn in favour of two parties, or either 
of them, would the banker be safe to pay the whole amount to the survivor 
(say the wife), on her producing and indorsing the receipt?” The writer 
went on to say that, in his part of Scotland, the form of receipt alluded to 
*“was very common, and was looked upon as a simple testamentary arrange- 
ment, having the merit of defeating the Government duties on successions.” 

Singularly enough, “ Old Stager,” writing in the same number, after ad- 
mitting it to be indispensable that all the parties named in a deposit receipt 
should join in a discharge to the bank, says :—* In practice, where it is pro- 
bable, that from some cause or from some reason, it may not be convenient 
or practicable for all the parties, whose names are expressed in the receipt, to 
subscribe their names in discharge, the receipt 1s drawn out payable to so-and- 
so, or either of them—the indorsemeunt of one, in such a case, serving for all. 
Receipts are frequently so drawn out, for very old people, in anticipation of 
death, in order to save legacy and probate duty.” Such is “ Old Stager’s ” 
answer, written by anticipation ; for both his communication, and that of 
“J. W.,” appeared together—the former, indeed, bearing date ten days before 
the latter. 

It will be observed, that while the one correspondent writes apparently for 
information, and the other gives his opinion on the same point, they both state 
a similar reason for the alleged practice—namely, the evasion of the probate 
and legacy duties. 
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An opposite view of the question was briefly stated by me in your May 
number; and another correspondent, “R. N.,” the following month, ably 
supported that view, at some length. ‘ Old Stager,’’ however, remained 
unconverted ; for in the July number he still defends the legality of such 
deposit receipts, though he backs out of that part of his former communica- 
tion, making bankers cognisant of the illegal purposes for which receipts so 
framed were used. 

So stood the matter when, in your August number, “ Astolpho ” arose and 
shone upon its dark spots; and I would have left it where it was, but for the 
consideration that many of your readers are young men, wishful to learn their 
business, and naturally look to your pages for instruction on all disputed 
points of practice, and who might possibly be misled or placed in doubt 
on the present subject, by the smartness and critical acumen of your corre- 
spondent. 

I again quote the Stamp Act (55 Geo. III., eap. 184), which exempts from 
stamp duty “receipts given for money deposited in the Bank of Scotland, 
&e., &e., to be accounted for on demand ; provided the same be not expressed 
to be received of or by the hands of any other than the person or persons to 
whom the same is to be accounted for. But if with interest, see promissory 
note.” Now, if ‘Old Stager,” or ‘“ Astolpho,” really believe that this 
term, “ person or persons,” means only one or two persons to whom a receipt 
may be given, let him consult his lawyer, and he will find out his mistake. 
If, again, it be contended that the words “ or either of them” have the force 
of a bequest or destination, in favour of the survivor, then it is evident that 
the document must be signed and witnessed as a will. 1, however, admit the 
possibility of the condition, “‘ or either of them,” being held to confer a man- 
date, or power of procuration, upon one of the parties to sign for himself, and 
the other during the lifetime of both; but this is involved in so much doubt, 
that no prudent banker would run the risk of paying in such a case, particu- 
larly when he considered that the question of the mandate, or “ Letter of 
Attorney,” stamp would add to the difficulty. After the death of one of the 
parties, it appears quite clear that the claim of the survivor would only extend 
to one-half of the amount; and this being so, the main object of framing the 
receipt in favour of two parties, “ or either of them,” as urged by both your 
original correspondents—namely, the evasion of legacy and probate duty— 
would be completely defeated. But, to place the matter in another, and a still 
clearer view, let me ask, could one of two depositors, so cireumstanced, main- 
tain an action against the bank for payment of the whole sum, without the 
concurrence of the other, or his legal representative? All legal experience 
answers—NO.* 

I deny that the practice of granting deposit receipts so framed, and of 
taking a discharge from,one of the parties only, prevails in, or is recognised 
by, the leading banks either in England or Scotland. 

“Astolpho” is not fortunate in his array of supposed cases. In that of 
partners in certain transactions, where he assumes it “is convenient for only 
one party to draw the money,” it is clear that the bank would not be safe to 
pay without the signatures of all the parties named in the receipt—unless, 
indeed, the title of the firm were used; in which case it is probable the signa- 
ture of the firm, adhibited by one of the parties, would suffice. Again, as to 
multiple poindings in Scotland, or interpleader proceedings in England, where 
money is deposited in the joint names of two law agents, it is the judgment of 





* See Chitty on Bills of Exchange, part i., cap. 2, sec. 4, and the cases 
there quoted. “So if a note be payable to A, B and C, or order, they not 
being partners, all of them must indorse.” See also Bailey on Biils (edit. 1830), 
p- 52, and the other authorities quoted afterwards, 
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the legal tribunal before which the proceedings have been pending that gives 
the authority to pay over the money to one of the parties; but even in such a 
case it is the practice to require the signatures of both names, besides the 
production of the decree or judgment, before payment is made. As to 
husband and wife, “ Astolpbo” gives up the point, ‘* though he feels inclined 
to differ both with you, Mr. Editor, and with ‘ Old Stager,’ on the point ‘ that 
all the parties whose names are expressed in a deposit receipt must join in a 
discharge to the bank,’ and this even without the insertion of the clause ‘ to 
be accounted for to either of them,’ which, after all, I think superfluous.” 
Further on, he adds—In framing the Stamp Act, there was hardly, in my 
humble opinion, any occasion to make mention of deposit receipts at all ;” and 
he goes on to argue that a deposit receipt is a mere memorandum—a simple 
I. O. U. Unfortunately for him, the Stamp Act declares otherwise, notwith- 
standing his opinion to the contrary. He, however, asks triamphantly— 
“Will ‘Old Banker,’ or any one else, tell me that if two parties place in my 
hands a sum of money to be paid to the survivor on the decease of one or 
other of them, I am not to do as requested, even when the survivor may pro- 
duce my I. 0. U.” “Old Banker” does tell him that if he were simple 
enough to pay the whole of a debt to only one of two parties to whom he had 
become liable, whether by I. O. U. or otherwise, he would find that the other 
party, or his representatives, were not to be shaken off with a mere flourish of 
the pen. 

His supposed cases of partnership, which he repeats in several forms, all go 
for nothing. Every person named in the receipt must join in the discharge to 
the bank. Even in ordinary partnerships, where the obligation is contracted 
with the firm, it is well known that no action can be maintained except at the 
suit of all the partners. Therefore, no payment can be legally made unless to 
all, or to a party duly authorised by them.* 

His concluding remarks about making of interest upon a deposit receipt, 
and on an I. O. U., prove his great ignorance of the Jaw in regard to both. 
Let him consult Gilbart’s Practical Treatise on Banking, p. 378; Chitty on 
Bills, pp. 109 and 113 on the one point ; and Chitty, pp. 526 and 822 on the 
other. It is true the new Stamp Act, which comes into operation on the 
1lth of the present month, legalises the payment of interest on deposit 
receipts; but on the 17th of June, when “ Astolpho” wrote, the bill upon 
which that act was founded had not been framed. 

* Astolpho,” while obligingly correcting my English, modestly calls upon 
me for a decision in any court of law to support my opinion, that ‘‘ any banker 
who should pay the entire amount of a receipt to the survivor of two depo- 
sitors, no matter how the terms were expressed, would be clearly liable to pay 
one-half over again to the legal representatives of the other.” Now, although 
the burden of proof lies clearly at his door, I shall endeavour to gratify him, by 
giving some authorities in addition to those already given—opining, however, 
that the law is so distinct on the subject, that no decision precisely in point 
(z. e, in regard to a deposit receipt) is to be found in the books. 

Shaw, in his Treatise on Bankers’ Cheques (edit. 1850), page 110, says, 
“It is now, however, clearly settled, that bankers are not justified in paying 
cheques drawn by one of several persons having an account, and not being 
partners.” See Stone v. Martin; Ryan v. Moody, 569; Jones v. Stephen- 
son; 1 Moody v. Robinson, 145; and several other cases. Of course, the 
same rule will apply, with at least equal force, to deposit receipts. 

In Chitty’s Commercial and General Lawyer (edit. 1838), page 447, it is 
laid down, that “ one partner alone cannot maintain an action on it (a guaranty 
intended for the benefit of a firm) under such circumstances ;” and that 





* See Chitty, as above; and also part ii, cap. 1, sec. 2. 











784 Communications. 


** Pertners, therefore, in actions intended to enforce contracts made by them, 
must all join ; otherwise, a nonsuit will be the consequence.” So that, even 
where a partnership exists, all must join. See also Chitty on Bills of Ex- 
change, and Sir John Bailey, as above referred to, to the same effect. 

In conclusion, I would quote the clause of exemption in the New Stamp Act 
(16 and 17 Vict., eap. 59), which, by the omission of one word, “ persons,” may 
be considered even more stringent, as far as it bears on the point in question, 
than the old act of 1815 :—* Receipts given for money deposited in any bank, 
or in the hands of any bankers, to be accounted for, whether with interest or not, 
provided the same be not expressed to be received of or by the hands of any 
other than the person to whom the same is to be accounted for.” 

I would further remark that, although this new act extends no protection to 
bankers paying the amount of a deposit receipt to any other than the person 
(or persons) in whose name the money was deposited, it not only concedes 
the privilege, withheld by the previous act, of stipulating for interest; but, I 
think, from the omission of the old words, “ on demand,” also confers the 
power of adding a condition as to notice of withdrawal, which was illegal under 
the old law. If this be so, then the following clause may, in future, be inserted 
in deposit receipts :—‘ to be accounted tor on demand, or after fourteen days’ 
notice, at the option of the bank.” 

I am, &e., 
The Borders, 10th October, 1853. OLD BANKER. 





LAW OF CHEQUES.—DISTANCE OF PLACE OF ISSUE 
FROM BANKER. 


Srr,—Will you be good enough to state whether or not drafts, payable to 
bearer on demand, may be drawn at a distance not exceeding fifteen miles 
from the bankers ; and under authority of what act of parliament ? 

Your obedient servant, 

Taunton, Sept. 22, 1853. QuERY. 

[Drafts payable to bearer on demand, may be drawn at a distance not 
exceeding fifteen miles from the banker, under the authority of the 9 Geo. IV., 
c. 49, 8. 15.) 





BANKERS’ DEPOSIT RECEIPTS. 

Srtr.—Will you (if your number for October does not touch the subject), 
inform me, through your valuable pages, whether after 10th October next, it 
will be /egal for bankers on a ld. stamped receipt, to issue their acknowledg- 
ments for deposits, stating the notice required before repayment, and the rate 
of interest to be allowed, thereby rendering the usual deposit note stamps 
unnecessary. 

Your obedient servant, S. 

September 20th, 1853. 


[We refer S. to the letter of “ A Subscriber” in this number. ] 





BANKERS’ DRAFTS ON DEMAND AND THE NEW STAMP ACT. 


Srr,—It it of considerable importance to bankers to understand how the 
new Stamp Act will affect their pecuniary interests as regards drafts on demand; 
and as that subject has not yet been discussed in your pages, I venture, with 
your permission, to offer a few remarks on it. 

By 9 Geo. IV., cap. 23, bankers not carrying on business within the City of 
London, or three miles thereof, may issue, on unstamped paper, drafts on their 
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London agents, cither on demand, or for any period not exceeding seven days 
after sight, or twenty-one days after date, paying the stamp-duty on such 
drafts by a composition of 3s. 6d. per cent. on the average amount in circula- 
tion on Saturday of every week during each half-year. The new Stamp Act 
does not interfere with this privilege ; but it affords bankers the option, as re- 
gards drafts on demand, of continuing to compound for them, or using the 
penny stamp. The question, then, for bankers to consider is, which plan will 
be most advantageous to them. 

Taking a banker’s draft book, extracting from it all his drafts on London, 
on demand, for the past half-year, and adding them up, I will suppose that 
they amount to £26,000. Each draft will probably have been in circulation 
on one Saturday only, consequently the amount in circulation will be the seme 
as the amount drawn; and the banker’s account with the Inland Revenue office 
will stand thus :— 

Total amount in circulation during the half-year =... £26,000 0 0 

Weekly average ne re a oe ee 1,000 0 0 

Composition at 3s. 6d. per cent. es - oe 115 0 

The amount of composition is totally irrespective of the number of drafts ; 
and whether the above sum of £26,000 is made up of a few drafts for large 
amounts, or a large number for small amounts, the duty is still £1] lds. But 
it is otherwise when the penny stamp is used. In this case, the cost of stamps 
to the banker will depend entirely on the number of drafts drawn, and will 
have no connexion with the half-yearly amounts or weekly averages. Thus, if 
he draw on his London agents, during the half-year, to the extent of £26,000, 
each draft being on a penny stamp, he will pay, if the above amount cou- 
sists of— 


26 drafts, averaging £1,000 each, 26 pence .. « 2 2 2 
260 “ a. a. « « ee 
420 ‘ 61181; 420 , 2...) O15 OO 
2600 " 10 4, 2600 ,, me -. WG 8 


c 

From this statement it follows, that it is to the advantage of bankers to use 
the penny stamp for all drafts on demand for sums of upwards of £61 18s. 1d., 
and to compound for all under that sum. With drafts of £61 18s. 1d. (omit- 
ting the fraction), the duty will be the same, whether they adopt the one 
system or the other. 

Hoping that the above communication may be of service to some of your 
numerous readers, 


I am, sir, your obedient servant, 
Knaresborough, October, 1853. 





THE NEW PENNY DRAFT STAMP AND BANKERS’ COMPO- 
SITION FOR DUTIES, 

S1r,—Will you favour a country banker with an answer to the following 
question :— 

Can the country bankers, who at present compound for drafts drawn on 
demand upon their London bankers, use the penny draft stamp now issued 
under the new Stamp Act; and, in such case, omit in their composition return, 
drafts drawn after date or sight ? 

A SuBECRIBER TO YOUR PUBLICATION FROM ITS 

October 16, 1853. CoMMENCEMENT, 


[We consider it clear that drafts drawn after date or sight, cannot use the 
new penny stamp; and, therefore, they must either be stamped as ordinary 
bills of exchange, or be inserted in the composition returns. We think a 
country banker, compounding for drafts drawn on demand, could use the 

VOL. XIII, eas 
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penny draft stamp. The 9th Geo. 4, c. 23, s. 6, compels a banker takmg 
out a license to issue all his promissory notes to bearer on demand, on un- 
stamped paper, but the act does not appear to contain any similar provision 
with regard to bills of exchange or drafts. | 





PLACE OF ISSUE AND DATE ON THE NEW STAMPED 
CHEQUE. 

Sir,—lIn your tabular statement, page 69 of the current volume, showing 
the difference between plain cheques and cheques bearing a penny stamp, 
you mention that the latter need not have the place of issue, nor the date of 
issue, stated on them. 

As these are matters of some importance, and as I am unable to find in the 
new Act any clause or clauses authorising the omission of these particulars, 
hitherto considered essential to the constitution of a cheque, I shall esteem it a 
favour if you will inform your readers, in the next number, the grounds upon 
which you come to the conclusion that dates and places of issue are not 
necessary when a penny stamp is used. 

Your very obedient servant, 

London, 18th October, 1853. STEEL PEN. 

[A draft or order, bearing a penny stamp, is, in fact, a stamped bill of 
exchange ; and it was never necessary to state a place of issue on bills of 
exchange, and the date is only material as regards the duty for a long or short 
date. If stamped with the higher duty, no date would be necessary. The 
date could be proved by evidence. | 





AMOUNT FOR WHICH A CHEQUE MAY BE DRAWN. 


Srr,—In your magazine for October, as to cheques, it is stated :— 

“6. It is supposed by some authorities, that a cheque for less than 20s. is 
illegal.” 

Mr. Shaw, in his very useful work, remarks: “ It is not, perhaps, generally 
known that a cheque for a less sum than 20s. is void and illegal, subjecting 
the partics to a penalty of £20, mitigable to not less than £5.” 

See 15 Geo. 3, ce. 51, see. 1 and 2, and 48 Geo. 3, c. 88, sec. 2 and 3, a 
well as Mr. Tilsley’s Treatise on the Stamp J.aws, p. 153 (1st edition, 1847), 
where full information on this subject will be found. 

I am, sir, your obedient servant, 


York, 10th October, 1855. LEONARD L. HARTLEY. 





THE NEW PENNY DRAFT STAMP, AND THE NEW PENNY 
RECEIPT STAMP. EXEMPTION FROM THE LATTER DUTY. 
CIRCULATION OF CHEQUES BEYOND THE FIFTEEN-MILE 
LIMIT. 

S1r,—Will you oblige me by a reply to the following queries, in your next 
number :— 

lst. A party draws on his banker a cheque, stamped with the new penny 
draft stamp, either to order or bearer. Does the endorsement of the payee 
constitute this a legal receipt in discharge of the debt, or must a receipt 
stamp be also used? and does it make any difference, as regards this question, 
whether such cheque be issued within or beyond the fifteen-mile limit ? 

2nd. Is it legal to circulate an unstamped cheque beyond the fifteen-mile 
circuit? For mstance, a party in London draws a cheque on his London 
banker, and sends it by post into Norfolk, and it passes through a country 
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banker’s hands for payment ; is it necessary, in this case, that a penny stamp 
should be affixed ? 
I am, sir, your obedient servant, 

Fakenham, 15th October, 1853. A BANKER’S CLERK. 

[1st. We consider that a cheque, stamped with the new penny draft stamp, 
is entitled to all the privileges of an ordinary bill of exchange duly stamped. 
One of these privileges is that of exemption from the receipt-stamp duty. The 
words of the exemption in 55 Geo. 3, e. 154, are as follows :—* Receipts or 
discharges written upon promissory notes, bills of exchange, drafts, or orders 
for the payment of money, duly stamped according to the laws in force at the 
date thereof; or upon bills of exchange drawn out of, but payable in, Great 
Britain.” It does not make any difference as regards this question, whether 
the cheque be issued within or beyond tie 15-mile limit. 

2nd. We think that if the cheque be issued in the first instance within the 
15-mile limit, that it may be afterwards lawfully circulated beyond that distance. 
—See Shaw on Cheques. | 





CHEQUE UNDER FORTY SHILLINGS AS EVIDENCE. 

Sir,—Would you favour me with your opinion, through the magazine, 
whether a cheque endorsed by the payee, but not drawn on a stamp, and for 
a Jess sum than £2, would be received as evidence in case payment was dis- 
puted on the part of the payce. 

Chatham. J. A. S. 

P.S.—That a cheque for less than 20s. is illegal, as referred to in the com- 
parative tabular statement of plain and unstamped cheques, published in this 
month’s magazine, seems to be borne out, at least in Ireland and Scotland, 
by S and 9 Vict. c. 37, see. 24, c. 38, sec. 16, where it is stated that any 
person uttering “ notes, bills, pRarrs, or engagements as aforesaid, for a less 
sum than 2O0s., or on which less than 20s. shall be due,” is liable to a penalty 
‘not exceeding £20 nor less than £5,” for every such offence. 

[We think the cheque would be received as evidence, and that the payee 
would have to explain how he came to indorse the cheque, and part with the 
possession of it without payment. | 





CIRCULATION OF CHEQUES BEYOND THE 15-MILE LIMIT.— 
WHAT IS THE PLACE OF ISSUE? 

Srr,—In the discussion upon Bankers’ cheques to which the recent act of 
16 and 17 Vict., c. 59 has given rise, the following considerations do not 
appear to have attracted attention. They existed, however, equally under the 
previous law, and are probably not affected by the new law. 

May a cheque, drawn within 15 miles of the banking-house, afterwards cir- 
culate beyond that distance without a stamp? 

The act 53 Geo. 3, c. 184, confers an exemption from bill-stamps in favour 
of drafts for payment of money to bearer on demand, drawn on a banker or 
person acting as a banker, who shall reside or transact the business of a banker 
within 10 miles (extended to 15 miles by 9 Geo. 4, c. 49) of the place where the 
draft is issued. . ; ; 

In Chitty on bills, it is stated that a cheque is not issued until it is in the 
hands of a third party, entitled to demand cash for it. 

The practice which occasions the inquiry is familiar to all bankers. 

Mercator in London owes Agricola of Lincoln £100 for wheat. Mercator 
draws a cheque for the money on his Lombard Street Bankers, say ‘w and Co, 

I1I 
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—so far good—the check is within distance. Then Mercator encloses the 
cheque in a letter addressed to Agricola at Lincoln, and forwards it to him by 
gencral post. The cheque never sees daylight till it gets into the hands of 
Agricola in Lincoln, who is the third party, and is entitled to demand pay- 
ment; the cheque, therefore, would seem not to be issued till it arrives at Lin- 
coln, but is issued there, more than 15 miles from Glyn and Co.’s house of 
business. Agricola pays the cheque in to his banker’s house at Lincoln, as cash, 
and has credit for the amount ; the Lincoln banker uses it as cash in remitting 
it to his London banking agent, who presents it to Glyn and Co., and receives 
the money. 

The case is often reversed. Agricola owes Mercator £100 for guano ; he at 
Lincoln draws on his banker at Lincoln, and sends the cheque per post to 
Mercator in London, who there receives it, and pays it in to his London 
bankers’ as cash; the London bankers transmit it to the Lincoln banker, 
and request the latter to order a corresponding payment in London to the 
London bankers. 

It is impertant to know whether cheques which are drawn within the lega | 
limits, and are good in their inception, may afterwards, without a stamp, thus 
travel beyond limits and discharge all the functions of money, or a bill of ex- 
change. Thousands of cases occur every day. 

Newcastle-on-Tyne, October 18, 1853. O. 

[We have answered the question respecting the circulation of the cheque 
beyond fifteen miles in replying to ‘A Banker’s Clerk.”” The question 
respecting the place of issue is very important, and we shall shortly discuss it 
at some length. For the present we would say that we differ from Chitty, and 
consider that the place where the drawer parts with the control of the cheque, 
is the place of issue. Thus we consider it as issued where it is posted. | 





CROSSED CHEQUES, 

Sir,—Would you be so good as to state, in an early number of your maga- 
zine, what object bankers have in view in crossing cheques, &c., sent by post ; 
whether cheques so sent should be crossed with the banker’s name who sends 
them, or the name of the banker to whom they are sent; and whether such 
crossing affects the cheque in a legal point of view? and you will greatly oblige 

Dundee, 5th October, 1853. A BaNKER’s CLERK. 

[This is a wide question. We must refer for fuller particulars to Shaw on 
Cheques, and content ourselves with saying that, according to the most recent 
decision, the legal effect of crossing a cheque is to secure that it shall be paid 
to some banker, but not to any particular banker.] 





LITHOGRAPH SIGNATURES, 


Sir,—In reference to the letter of F. E. F. D. B., inserted in the last 
number of the Bankers’ Magazine, allow me to state that dn act, legalising 
all notes, bank post bills, and bills of exchange of the Governor and Company 
of the Bank of England, bearing the name of one of the cashiers, “ impressed 
or affixed by machinery,” was passed in December last, and is intituled, “An 
Act to amend an Act of the first year of King George the Fourth, for the 
further prevention of Forging and Counterfeiting Bank Notes.” (16th 
December, 1852.) 

I au, sir, yours obediently, 
7th October, 1853, W. B. P. 
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MICHAELMAS RENTS ON CORN AVERAGES. 


Sir,—From the many inquiries made last year with reference to the average 
price of wheat, and of wheat, barley, and oats for the year ending on Michael- 
mas Day, I have no doubt the rent of many farms has been fixed, subject to 
that average. I therefore beg to send you the following statement, which in 
such cases will be found useful ; and perhaps, at the present time, not unin- 
teresting to the general reader. 





| Average price per Imperial Quarter 
in England and Wales. 





| Wheat. Barley. | Oats. 





e £2in a&isz € 
For Quarter ending Christmas, 1852... ../ 40 5 | 29 3/18 2 


” ” Lady Day, 1853 ae pee 45 4 3i 0 18 6 
a8 » Midsummer, ,, -. «| 44 6 | 30 9*1 19 OF 
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For the year ending Michaelmas, 1853 .. ..| 45 





30 44,19 3 








I remain, sir, your obedient servant, 
No. 25, Suffolk Street, Pall Mall, CuHar.es M, WILuicH. 
3rd October, 1853. 








fLotes of the Month, 


FINANCIAL AND COMMERCIAL. 

AMERICAN FarLures.—The mercantile accounts from New York show a 
considerable increase in the pressure for money, the rate for the best paper 
being as high as 12 per cent., and several failures had taken place. Among 
these were Hunt and Co., dry goods jobbers; Jones and Johnson, insurance 
brokers; Young and Howell, wholesale grocers; and Mr. S. Draper. The 
liabilities of Hunt and Co. are stated to be equal to £70,000, but they had 
shown a satisfactory balance-sheet, and were expected to resume. All kinds 
of securities were depressed, but not to any serious extent. 





Or1ENTAL BAnxk.—The directors, at their meeting on the 6th of October, 
resolved on the payment of an interim dividend for the past half-year, of £6 
per cent.—at the rate of £12 per cent. per annum—leaving a surplus for 
future distribution. The dividend for the corresponding period last year, was 
£5 per cent.—equal to £10 per cent. per annum; and the subsequent division 
of last month was £5 per cent., and £23 bonus—together, £73 per cent. for 
six months, or £15 per cent. per annum. 


MANCHESTER AND Liverpoop District BANK, EccLESHALL, STAF- 
FORDSHIRE.—The Manchester and Liverpool District Bank opened an office 
at Eceleshall, on the 30th of September last. This office will be open every 
Friday, for the transaction of business, and under the management of the 
Stafford branch manager. 


~* These averages for the quarter will be one penny less if the decimal parts 
of a penny be omitted in the weekly averages. 
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THE RAILWAY INTEREST OF THE UNITED KINGDOM. 


Tue half-yearly meetings having now terminated, we have collected, 
as usual, a summary of the reports of the principal undertakings, 
exhibiting the leading features of their progress, together with the 
amount of dividends respectively declared. The whole of the inform- 
ation thus arranged is always serviceable in more than one point of 
view. Railway securities, whether considered in the shape of ordi- 
nary stock, guaranteed shares, bonds or debentures, have within the 
last few years so completely acquired a position as investments, that 
they rank in an almost equal degree with the best of our funds, and 
they are now so largely held both by public corporations and private 
individuals, that in almost ev ery extensive financial transaction they 
become represented. 

The banking interest especially are more than ever brought in 
connexion with them ; and, although it may not be prudent to make 
heavy advances on all descriptions of railway shares, there can be no 
doubt but that operations are entered into which bring them fre- 
quently within the scope of their cognizance, leading to an extension 
of business, and, let us hope, in the majority of cases, to a profit. 

Viewed, then, in this respect, it is essential to regard the chief 
points which appear to have been developed through the working of 
the principal lines during the last six months ; and these, contrasted 
with the results of the same period in the previous year, may be 
shortly described as follows :— 

Increased traffic, with diminished competition, working arrange- 
ments having been carried out by several of the older and more 
important companies. 

Increased expenditure, not in ordinary ratio, with the experience 
of previous years, the advance in the price of materials and labour 
having considerably contributed to the excess. 

Diminished dividends, occasioned by the adverse influence of 
increased expenditure, a remedy for which cannot apparently be 
devised. 

Even railway authorities themselves seem to have no fixed prin- 
ciple for guidance on this point. ‘Their opinions are almost as fluc- 
tuating as their dividends ; and one year of success, through the 
introduction of new theories, is frequently followed by several others 
of misfortune. While legislation should undoubtedly bear a proportion 
of the blame which attaches to the immaturity of the dividend results 
of the railway system, the first errors connected with extravagant 
expenditure in the construction of stations, branch lines, and the 
leasing of rival undertakings, under terms of heavy guarantee, have 
not yet been retrieved, nor are they likely to be, when we have so 
lately seen a continuance of the same spirit manifested in relation to 
the Shrewsbury and Birmingham and Shrewsbury and Chester 
Companies. 

But, notwithstanding the imperfections discoverable in the develop- 
ment of the system, and lamentable 2s have proved the financial con- 
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sequences arising from its precipitate extension, the amount of capital 
which has been absorbed in carrying out the practical advantages 
derived from the facilities afforded, is so enormous, that it relatively 
affects the wealth and trade of the United Kingdom. The amount 
therefore being sunk, and in a great degree productive, it is a 
question of moment to inquire into the causes which have hitherto 
exercised, or are likely to exercise, any influence upon the increase 
or decrease of dividends. 

During the half-year ending June, the whole of the railways have 
suffered more or less from the rise taking place in wages and the en- 
hanced value of their various materials. ‘These circumstances, as we 
have seen, have already promoted increased expenditure on a con- 
siderable scale, but not to the extent that it must have since been 
augmented by the continuance of the same position of things. The 
stringent state of the money market, although in some quarters 
recognised, had not then manifested itself in the unmistakeable manner 
which it has since done, and from which at present we perceive no 
immediate release. 

The future condition of the money market must sensibly interfere 
with the position of those companies possessing large amounts of de- 
benture debts, and depending on their borrowing resources; and if, as 
there is some reason to believe, that comparatively high rates of 
interest may prevail in the face of almost inexhaustible supplies of 
gold from Australia and California, the abstractions from revenue, to 
discharge such interest charges, will fall heavily upon the classes of 
shareholders who only derive their returns from “ ordinary” stock. 

The borrowing powers of railways have been previously severely 
tested in periods of monetary pressure; and they will have again to 
pass through a similar ordeal. If, consequently, we have, in addition 
to other important influences, such as the labour question and the 
enhanced value of materials used in working the lines, this further 
difficulty to contend with, it is very evident that an immediate increase 
in dividends cannot be anticipated. Exceptional cases of course may 
occur: a favourable transition may take place in financial affairs, and 
in special instances, local arrangements may be productive of benefit; 
but, looking at railway property in the aggregate, there is little to 
warrant a sanguine estimate of future prospects. 

One thing particularly challenges observation in association with 
the progress of the system. The attempts to close capital accounts, 
the plans adopted for the establishment of reserve funds, and the 
policy dictating certain periodical revisions of tariff, &c., never have 
effectually brought the revenue into a condition to cope fairly with 
the expenditure. The latter has always been in undue ascendancy, 
notwithstanding traffic has increased, and the causes contributing to 
it have been most propitious. ‘This is certainly the unhealthy symptom 
of the entire accounts. Let the revenue reach whatever it will, the 
increase of expenditure is so rapid, that the favourable balance is 
immediately swallowed ; and the chances are that, instead of proving 
beneficial, the extended traffic has positively been injurious, When 





| 
| 
| 
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these anomalous features will cease to exist, it is perfectly impossible 
to surmise; but, until they shall have become properly regulated, 
there can be no hope for permanence or steadiness in dividends. 
Scarcely nine years have elapsed since 10 per cent. was the average 
return of the leading companies; now it approximates more nearly 
to 4 and 5 per cent.; while there is yet the apprehension of greater 
decline, if affairs generally do not assume a more auspicious ap- 
pearance. 

With regard to the statistics of railways, it appears from a recent 
return, that the number of miles of railways open for traffic in the 
United Kingdom, at the commencement of the half-year ending the 
3lst of December, 1851, was 6,698, and at the termination 6,890. 
The number of miles of railways similarly opened at the commence- 
ment of the corresponding half-year of 1852 was 7,076, and at the 
close 7,336. The total receipts from all sources of traffic were 
£8,247,937 12s. 1d. this half-year in 1851, and £8,515,503 3s. 64d. 
in 1852. Of these sums, the receipts from goods, &c. traffic were, 
in 1851, £3,667,110 2s. 7d., and in 1852, £4,154,835 14s. 43d.; 
whilst the receipts from the passenger traffic were, in 1851, 
£4,577,320 8s. 23d., exclusive of £3,507 1s. 4d., excess fares, and in 
1852, £4,354,834 16s. 1d., exclusive of £5,332 13s. O4d. excess 
fares. ‘The sums received from first-class passengers during this 
half-year were, in 1851, £1,378,264 19s. O}d., and in 1852, 
£1,308,972 12s. 8d.; from second-class passengers, in 1851, 
£1,722,626 15s. 44d., and in 1852, £1,630,348 3s. 6d.; from third- 
class and parliamentary passengers in 1851, £1,433 9s. 94d., and in 
1852, £1,360,901 13s. 54d.; from holders of periodical tickets, in 
1851, £42,499 4s. Okd., and in 1852, £54,612 5s. 5$d. The total 
number of passengers conveyed during the above half-year, upon all 
the railways of the United Kingdom, was, in 1851, 47,509,392,'and in 
1852, 49,886,1234. Of these numbers the first-class passengers were, 
in 1851, 5,474,068, and 5859,214 in 1852. The second-class pas- 
sengers were, in 1851, 16,710,716; in 1852, 17,524,0514. The third- 
class and parliamentary, in 1851, were 25,307,610; and in 1852, 
26,484,866. The holders of periodical tickets were, in 1851, 16,9794; 
and in 1852, 17,991. ‘The total mileage travelled by passengers in 
England and Wales in the half-year ending December 31, 1852, was 
653,926,794? miles ; whilst the mileage travelled by passenger trains 
was 14,269,3355 miles; and by goods trains, 10,994,1322. The 
number of passenger trains was 453,610, and the number of goods 
trains 206,244. In Scotland, the total mileage of passengers was 
61,170,721 miles, whilst the mileage travelled by passenger trains 
was 1,900,459 miles; and by goods trains, 1,820,1783 miles. The 
number of passenger trains was 82,617; and of goods trains, 50,107. 
In Treland, the total mileage of the passengers was 45,744,110 miles, 
whilst the mileage travelled by passenger trains was 1,230,0424 
miles, and by goods trains, 292,363 miles. The number of passenger 
trains was 53,961, and the number of goods trains, 6,844. 
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Abstract of Railwap Meetings. 


ABERDEEN. 


Tue half-yearly meeting of this company was held on Friday, October 28th, Mr. 
A. Pirie in the chair, when the report of the directors was adopted. 

It stated that the gross revenue for the half-year ending the 31st of July last, 
amounted to 43,8331, being an increase over that of the corresponding period of 
last year of 8,008/., nearly the whole of which has arisen from goods traffic, the 
increase for passengers being only 369/. From the gross revenue of 43,833I. is 
deducted 2,1771. for cartage, commission, and collection and delivery of goods; 
23,083/, for working expenses, 466/. feu duties, rates, and taxes; and 686/. passenger 
duty, together 26,4151, leaving « balance of 17,417/. Out of this sum is deducted 
11,096., interest on debentures, &c., and 6,046/., rent of Arbroath and Forfar Rail- 
way, leaving 275/. towards dividends on preference shares. The increase in the 
working expenscs during the half-year over the corresponding period of last year, 
amounted to 2,203/., of which 2,017/. was exclusively confined to the locomotive 
department. The revenue for the first nine weeks of the current half-year, shows 
an increase over the corresponding period of last year of 2,106/., or an average 
weckly increase of 2347. The 100,000/. debenture stock created by the meeting in 
August last, and bearing a guarantecd interest or dividend of 4 per cent. per annum, 
in preference to all the ordinary and guaranteed stock of the company, was only 
tuken up to a limited extent. If the proprietors had taken up the stock to the 
extent of 40,0001, and enabled the directors to have made a partial cash payment 
to the creditors, many, if not all, of them, would have taken payment of the balance 
of their claims in stock, and discharged the company. The sum due to the holders 
of 6 per cent. and 7 per cent. preference stock for arrears of dividend now amounts 
to 69,3761. Power is conferred by the company’s last act (1853) to convert these 
arrears into stock, bearing a preference interest not exceeding 3} per cent. per 
annum; but in the present state of the revenue of the company, and while the arrears 
are still accumulating, it would obviously be premature to make the conversion. 
Authority was taken from the shareholders, as formerly, to issue deferred dividend 
warrants to the holders of preference stock for the dividend becoming due on the 
lst of November. ‘The capital account shows that 1,636,635/. had been received, 
and 1,703,614 expended, leaving a balance against the company of 66,9791. The 
company is authorised to raise 1,780,666/, of which 812,787/. has been raised on 
ordinary shares, 276,283/. on 6 per cent. preference shares, 144,366/. on 7 per cent. 
preference shares, and 407,450/. on loans, leaving a balance of 139,823/. not raised. 
The general balance-sheet shows a total of 175,313/., including 31,3871. due on 
construction account, 91,9252, on revenue account, and 49,736l. on bills payable— 
together 173,048/. The revenue account shows that 20,629/. had been received 
during the half-year for passengers, horses, and mails; and 20,4751. for goods, live- 
stock, and minerals, together 41,1041, being at the rate of 47°76d. per mile per train, 
and the expenses 24,238/., or at the rate of 28°16d. per mile per train. The revenue 
balance account shows a total balance against revenue of 89,4801., including 12,883/., 
the amount of dividends due on the 6 per cent. and 7 per cent. stock for the half- 
year ending the 30th of April last. 





AMBERGATE, NOTTINGHAM AND BOSTON. 


Tue half-yearly meeting of this company was held on Wednesday, 31st August, at 
the London Tavern, Mr. Joseph Wyles, in the chair, when a dividend of 1s. 3d. 
per share, free of income-tax, was declared. 

The report stated that the train mileage, during the half-year, has been about 
74,000 miles, against 38,000 miles in the same period of last year. The capital 
account shows receipts 744,970/., and disbursements 655,7711/., leaving a balance of 
89,198/. The revenue account gives reccipts for the half-year ending the 30th of 
June, amounting to 12,819/, and an expenditure during the same time of 5,6421., 
leaving an available balance of 7,177/. Out of this sum the directors propose a 
dividend of 1s, 3d. per share, free from income-tax, which will absorb 5,475/., and 
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will consequently leave a balance of 1,7C2/., to meet any payments to the Midland 
and Great Northern on the settlement of accounts with them. 


BELFAST AND COUNTY DOWN. 


Tue half-yearly meeting of this company was held at Dublin on Thursday, 18th 
August, Mr. Guy Stone, J. P., in the chair, when a dividend of 13s. per share was 
declared. 

The report stated that during the last half-year 165 shares have been declared 
forfeited, upon which calls have been paid to the amount of 970/. 5s. There appears 
on the balance-sheet a profit of 3,487/. Os. 11d. on the last half-year, after deducting 
working expenses, being an increase of 207/. 2s. 1d. on the corresponding half-year 
of 1852, out of which the directors recommend a dividend of 13s. per share to be 
made, leaving a sum of 316/. 19s. 11d. to be carried to the reserve fund, together 
with a sum of 466/. 2s. 6d., the amount of dividends heretofore declared and retained 
for the shares recently forfeited. 





BIRKENHEAD, LANCASHIRE AND CHESHIRE JUNCTION. 


‘Tue half-yearly meeting of this company was held on Saturday, August 13th, at 
Birkenhead, Mr. Alderman Bancroft in the chair, when dividends in accordance 
with the annexed report were agreed to. 

The report stated that the amount received during the half-year ending the 30th 
of June, 1852, was 41,4771, and expended 22,560/. The amount received in 1853 
was 52,4561, and expended 24,946/. Increase in receipts, 10,979/. ; increase in 
the expenses, 2,396/. The traffic on the Cheshire junction portion of the line is 
rapidly increasing. The merchandise between Manchester and Chester for the 
last half-year amounts to 25,149 tons, against 16,165 tons for the corresponding 
half-year, and between Manchester and Birkenhead to 2,098 tons against 
1,274 tons for the corresponding period of 1852. The number of passengers 
was 91,354, against 80,783; and the total receipts from the Cheshire junction 
line, for the last half-year, amount to 16,5181, against 12,448/. for the cor- 
responding period. The statement of account shows a gross income for the 
half-year (including a balance of 55/. from last half-year) of 53,9451; but 
the directors have to observe that this statement assumes an amount to be 
received from the Shrewsbury and Chester Company now under litigation. 
The company is paying Mr. Brassey nearly 4,000/. per annum for maintaining the 
line from Chester to Lower Walton, which the company will be able to maintain, 
after Christmas next, for 2,000/. per annum, thus effecting a saving of 2,000/. per 
annum. The proprietors are aware that the bills introduced for the purpose of 
leasing the undertaking to the London and North Western Company, were sus- 
pended. The agreement under the seals of the two companies, however, provides 
that on the passing of the leasing bill, the dividend of 4 per cent. shall take effect 
from the 1st of January in the present year, and that the difference between the 
dividend paid in the meantime and the 4 per cent. shall be provided for in the act, 
either in the form of dividend or otherwise. The directors recommend that a 
dividend be declared of 6s. 2d. per 27/. 10s. share; 6s. 3d. per 311. share; and 
4s. 64d. per 22. share, being after the rate of 2} per cent. per annum, and that the 
same be payable on the 20th of August inst. 


BRISTOL AND EXETER. 


Tue thirty-fourth half-yearly meeting of this company was held on Thursday, 
August 25th, at Bristol, Mr. J. W. Buller, the chairman of the company, presiding, 
when a dividend at the rate of 24 per cent. for the half-year was declared. 

The report of the directors stated that the gross traftic receipts upon the Bristol 
and Exeter Railway, from the 1st of January to the 30th of June, 1853 (including 
the sum of 2,093/. received on the Exeter and Crediton Railway), amount to the 
sum of 117,7231., which is 6,466 more than the corresponding half of the year 1852. 
The working expenses during the same period amount to 59,507/., or 50.54 per 
cent. on the gross receipts, and 646/. 16s. 6d. per mile on ninety-two miles of 
railway. This increase of 10,393/. upon the working expenses of the corresponding 
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half of 1852, arises almost entirely upon the permanent way, and is attributable to 
the long prevalence of wet weather, the indispensable necessity of renewing large 
quantities of rails and timber, and to the advance in wages and every description 
of stores. The number of passengers is 400,581, conveyed 10,826,874 miles, and 
the quantity of goods and coals is 113,931 tons, conveyed 3,673,647 miles; being 
101,917 more passengers, conveyed 1,744,204 more miles, and 13,551 more 
tons of goods, conveyed 452,958 more miles than in the corresponding half of 
1852; but from the above results must be deducted 71,486 passengers travelling 
436,425 miles over the Exeter and Crediton Railway, and the increase on the 
Bristol and Exeter line is therefore 30,431 passengers, conveyed 1,307,779 miles. 
The consumption of coke per mile per train averaged 32.90 lb., including 25.91 Ib. 
for passengers, and 48.92 lb. for goods. The cost per ton is 18s.93d. The loco- 
motive stock consists of twenty large passenger engines, six small ditto, and twelve 
goods ditto—total, thirty-eight. The rolling stock consists of 524 carriages of all 
kinds in use, and seventy-five in progress of construction. The disposable balance 
of the revenue account, including 10,534/. brought over from the former half-year, 
is 46,185/.; which provides for a dividend of 43 per cent. per annum for the last 
half-year, and leaves a surplus of 1,185. Since the 30th of June last, the sum of 
9,000/. out of the 40,0002. advanced in anticipation of calls on the 4,500 shares in 
the Cornwall Railway, has been applied to the payment of a call, and the amount 
now at interest, in anticipation of calls, is therefore 31,000. 

The capital account shows that 3,322,602/. had been received, and 2,801,9331. 
expended on the railway and works, and 423,813/. on the shares of the other railway 
companies, leaving a balance of 96,855/. The revenue account shows that 119,179/. 
had been received, and 59,557/. expended, including 2,990/. for passenger duty, and 
3,281/. rates and taxes, leaving a balance of 59,6210. 





BRISTOL AND SOUTH WALES JUNCTION. 


Tue half-yearly meeting of this company was held on Saturday, 20th August, at 
Bristol. Mr. Bates, one of the directors, occupied the chair, and stated that as the 
necessary measures were in progress for the abandonment of the undertaking 
and winding up the company, no report would be presented, nor any business 
entered upon. The accounts which were laid upon the table showed the total 
receipts to have been 38,738, 17s. 5d. ; the general expenditure 38,056/. 2s. 4d., 
including the expenses of the present half-year, 102/. 7s. 10d.; leaving a balance in 
hand of 670/, 15s. 1d, 


CALEDONIAN, 


Tue half-yearly meeting of this company was held on Tuesday, September 20th, at 
Glasgow, Mr. William Johnstone, deputy-chairman of the directors, in the chair. 
The dividend declared was at the rate of 2 per cent. per annum, 

The report of the directors states that the balance for division is 47,2347. From 
this is deducted 15,648/. for the dividend on the preference stock, leaving 31,585/., 
for dividend on the ordinary stock, which, at the rate of 2 per cent. per annum, 
would absorb 31,0202, and leave 565. for the next account. The traffic for the 
half-year ending the 31st of July last amounted to 239,8931. and for the corre- 
sponding period of 1852 to 209,204/., showing an increase of 30,6891. The working 
expenses amounted to 104,285/., against 88,4102. at the corresponding period 
of 1852, showing an increase of 15,875/. The working expenses in the past half- 
year amounted to 43} per cent. of the receipts, while at the corresponding period 
of 1852 they amounted to 42} per cent, The reduction of fares on the Greenock 
line has fully realised the expectations of the directors, the receipts having exceeded, 
by 83,5001. those of the corresponding period of last year. The number of miles ran 
by trains during the half-year, was 1,069,561, of which 470,438 miles were run with 
passenger trains, 306,551 with goods trains, and 292,572 miles with mineral trains. 
The average cost for locomotive power was 7.69d. per mile run, and, including car- 
riage and waggon expenditure, 9.86d. per mile. ‘The number of engines in steam 
has been seventy-two, The average number of passenger engines in working order 
has been fifty-nine, repairing, eight; renewing, six; total, seventy-three. The number 
of goods engines in working order has been forty, and repairing, eleven—total fifty- 
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seven, The number of carriages per train, 7.12, and of goods waggons, 26.33. The 
capital account shows that 7,671,188/. had been received, and 7,657,854/. expended, 
including 319,9511. in shares of other lines, leaving a balance of 13,334/. The 
revenue account for the half-year, ending 31st of July, shows that 245,217/. had been 
received, and 107,695/. expended, leaving 137,522/., out of which is deducted 4,566/. 
rents _ feu duties, 44,878/. interest, and 42,23/. guaranteed dividends, leaving 
45,4390, 





CHESTER AND HOLYHEAD. 


Tue half-yearly meeting of this company was held on Wednesday, September 
7th, at the railway station, Euston-square, Mr. S. M. Peto, M.P., in the chair, when 
a dividend of 6s. 3d. per share on the first preference shares was declared. 

The report stated that a considerable increase had taken place in the traffic. The 
receipts for the half-year ending June 30, 1850, amounted to 57,4817; ending June 
30, 1851, to 61,6621.; ending June30, 1852, to 67,3161; and for the half-year 
ending June 30 last, to 88,796/. The expenses were respectively 35,63711., or 62 
per cent.; 33,184/, or 55 per cent.; 39,4192, or 60 per cent.; and 46,5331, or 524 
per cent., showing a balance in favour of the railway of 21,843/ for the half-year 
ending June 30, 1850; of 28,478/. ending June 30, 1851; of 27,897. ending June 
30, 1852; and for the half-year ending June 30 last, 42,2627. The working of the 
steam-boats showed a loss of 5,816/. for the half-year ending June 30, 1850; of 
2,431/. ending June 30, 1851; of 21. ending June 30, 1852; and of 2,060/. for the 
half-year ending the 30th June last. The receipts from the steam-boats for the half- 
year ending June 30, 1850, amounted to 4,089.; and for the half-year ending June 
30 last, to 15,2271, while the expenses at the former period amounted to 9,905/., and 
at the latter period to 17,288/., showing the losses above stated. The balance 
against the steam-vessels arises from the expenses of the goods and cattle-boats, 
which were not running during the corresponding period of 1852. If the com- 
parison were drawn between the earnings of the passenger boats only for the two 
periods, the result would be a balance in their favour of 757/. The number of 
passengers conveyed during the four half-years ending 30th of June—from 1850 
to 1853—was respectively, 143,298, 182,862, 207,255, and 250,047; and the ton- 
nage of goods, 56,462, 79,251, 94,442, and 126,571. A portion of the increased 
traffic is, no doubt, to be attributed to the Industrial Exhibition opened in Dublin 
on the 12th of May; but, as the statement exhibits a very considerable increase in 
the merchandise traffic, which is not in any way affected by that circumstance, the 
general result may safely be considered as an evidence of a steady increase of traflic, 
and of improvement in the general prospects of the undertaking. The accounts 
show a gross balance of receipts over expenditure of 37,2011. which, after deducting 
the debenture interest, leaves 13,357/. available for dividend. The directors, there- 
fore, recommend that a dividend of 6s. 3d. per share be declared on the first pre- 
ference shares, leaving a balance of 232/. to be carried forward to the current half- 
year. The amount of dividend, although short of the anticipations of the directors, 
is in excess of any which has been realised during any corresponding half-year since 
the opening of the line, and holds out a reasonable hope that the result of the entire 
year’s working will be such as to meet not only the current interest on the 15/. pre- 
ference shares, but also liquidate a considerable portion of the arrears. The share 
and loan account shows that the company are authorised to raise 3,255,000/. on 
shares, and 1,084,332/. on loan, together 4,339,332/. The capital account to the 
30th of June last shows that 4,287,633/. had been received, and 4,260,584/. ex- 
pended, leaving a balance of 27,048/. ‘The expenditure on capital account includes 
177,528/. for steam-boats, and 181,584/. for the Mold Railway. The debenture 
account shows that 421,018/. was borrowed at 5 per cent., 339,932/. at 4$ per cent., 
145,035/, at 4 per cent., 3,000/. at 33 per cent., and 165,300/. at 3} per cent. The 
revenue account for the half-year ending the 30th of June last, shows that 85,796/. 
had been received on the railway, after deducting 3,000/. to be paid to the Bangor 
and Carnarvon Company, and 46,533/, expended, leaving a balance of 39,2627. The 
receipts from the steam-boats amounted to 15,227/., of which 4,181/. was for mer- 
chandise, and the expenses to 17,288/., including 6,9997. charges on the opening; 
and in respect of the Irish merchandise traffic, showing a balance against the steam- 
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boats of 2,060/. This sum, deducted from the balance in favour of the railway, 
leaves 37,201/., which, added to 5212. from the last account, makes 37,7231. The 
interest on debentures amounted to 24,3661, which, deducted from the latter, leaves 
13,3571. available for dividend on preference shares. 


COLCHESTER AND STOUR VALLEY. 


Tne half-yearly general meeting of the shareholders in this undertaking was held 
on Friday, August 5th, at the offices of the company, Colchester; Mr. T. L. 
Erwen presided, The dividend declared was at the rate of 2 per cent. per 
annum. 

The report stated that the gross amount of the half-year’s reccipts of the Eastern 
Union Company amounted to 4,6111. 9s. 2d., and that the directors proposed to pay 
a dividend of 2 per cent. per annum upon the total amount of capital paid, namely, 
211. 15s. per share. ‘Though the amount of dividend might appear small, compared 
with that of the last half-year, the reason for the difference would be found in the 
payment of interest on bonds duc from the company, aud expenses attributable to 
the commutation of the rate of interest from 5 to 4 per cent. The directors had 
succeeded in effecting this commutation upon 50,000/. out of 70,000/., and all tho 
new conditions were made to bear date the Ist of February last. Added to the 
foregoing reason, it might also be mentioned, that on the last occasion a larger sum 
was appropriated to dividend than was in hand, 115/. 11s. 9d. 


CORK AND BANDON. 


Tne half-yearly meeting of this company was held on Wednesday, August 10th, 
at the London Tavern, Colonel Chatterton in the chair; but no dividend was 
declared. 

The report stated that the revenue for the past six months had exceeded that of 
the corresponding period last year by 1,082/., showing an increase of 27 per cent. 
The capital account showed that 315,376/. had been received, and 308,596/. expended, 
leaving a balance of 6,780/. The revenue account for the half-year ending the 30th 
of June showed, that 4,804/. had been received, and 3,719/. expended, leaving a 
profit of 1,0852 To this is added 948/., the balance from the 31st of December last, 
and 204/. from capital account, making together 2,2371.; from this sum is deducted 
1,696/. interest on debentures, and 90/. interest on preference shares, leaving a 
balance of 451/ 








CORK, BLACKROCK AND PASSAGE. 


Tue fourteenth half-yearly meeting of this company was held in Cork on Tuesday, 
May 3l1st, Dr. Lyons, vice-chairman, presiding. A dividend at the rate of 34 
per cent. per annum for the half-year, or 7s. per share, was declared. 

The report stated that the traffic had considerably increased since the correspond- 
ing period last year. ‘The number of passengers for the current six months was 
249,541, being at the rate of 30 per cent. increase, and the amount received was 
3,9591., being an increase of 23 percent. The accounts showed that the available 
surplus at the end of the half-year amounted to 2,488/., out of which they recom- 
mended a dividend of 3 per cent. per annum, or 7s. per share, payable on and after 
Monday, the 20th of June. At this period last year they divided but 2 per cent., 
and carried a balance of 10/. over; they now divided 34 per cent., and carried 418/. 
to the next account, exclusive of 2,000/. lent to capital. The balance in hand to 
the credit of capital account, after paying off mortgage debentures, amounted to 
3,100/,; and it is the directors’ intention to pay off more this coming half-ycar. 


as 


CORNWALL, 


Tne hali-yearly meeting wastheld on Saturday, 27th of August, at the Towne 
hall, Truro, M: Williams, Esq., in the chair. 

The report stated that 67,029/. 2s. 9d. remained in hand at the close of the last 
account; that the sum of 67,5741, 136, 8d. has been received, and 78,9401. 15s. 10d, 
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expended ; and that the sum of 55,663/. Os. 7d. remained to the credit of the com- 
pany oa 30th of June last. 


DUBLIN AND BELFAST JUNCTION. 

Tue halt-yearly general meeting of this company was held in Dublin, on Wednes- 
day, August 24th, John Barlow, Esq., chairman of the company, presiding, 
when a dividend at the rate of 5 per cent. on the paid-up capital was agreed to. 

The report stated that the nett balance to the credit of revenue for the past year 
is 16,763/. 15s. 5d., to which is to be added the balance from the previous haif- 
year, 4,190/. 8s. 3d.; making together a sum of 20,945/. 3s. 8d. available for tie 
dividend. 


DUBLIN AND DROGHEDA. 
Tue half-yearly meeting of this company was held on Thursday, September Ist, 
at Dublin, Mr, James W. Murland in the chair, when a dividend in accordance with 
the annexed report was agreed to. 

The balance of nett profit for the half-year is9,649/. 10s., out of which the directors 
recommend a dividend of 25s. per old share, and 8s. 4d. per third share, which will 
amount to 9,5064 5s, The proper contribution to the reserve and reproduction fund 
can be set apart out of the earnings of the half-year ending December nest, which 
will, no doubt, be ample for the purpose, as well as to afford an improved dividen:t 
tothe shareholders. ‘The revenue account showed that 29,8314. 19s. 1d. was received, 
11,1692. 19s. 1d. expended, leaving a balance of 9,649/. 10s., after paying 9,0122., 
the interest on Navan branch, and on guaranteed and preference shares. 





DUBLIN AND KINGSTOWN. 


Tue half-yearly meeting of this company was held in Dublin on Saturday, October 
8th, Mr. A. Bb Cane in the chair. A dividend of 6 per cent. per annum was 
agreed to. 

The report of the directors showed that the income for the six months ended 
31st of August, amounted to 36,809/., exhibiting a profit over expenditure of 19,3421, 
out of which the board declared a dividend of 6 per cent. on the paid-up capital of 
257,000, amounting to 16,500/., and leaving a balance of 2,842/., which, added to 
4,0051., the undivided surplus of the last account, makes the sum of 6,847/. to be 
carried to the next account. The increase of dividend in this instance was altri- 
buted to the unusually large receipts of the past half-year, arising chiefly from the 
influx of strangers to Dublin consequent on the Industrial Exhibition, and the visit 
of her most gracious Majesty. 





EAST ANGLIAN. 


Tue half-yearly meeting of this company was held at the London Tavera, on 
Wednesday, September 14th, Mr. Henry Bruce in the chair. There was no divi- 
dend declared. 

The report, which was of a favourable character, stated that the half-yearly state- 
ment of accounts includesa balance of 760/. 6s. 9d., brought over from the last half-year. 
The proceeds amount to 12,695/. 18s. 5d., which sum, after payment of interest on 
loans, interest on the 10/. preference shares of 5 per cent., and on the unconsolidated 
portion of the same stock at 7 per cent., together with the directorial and other 
expenses for the last half-year, leaves an ultimate balance of 4,014/. Os. 4d. to the 
credit of revenue account. 





EASTERN COUNTIES. 
Tue ordinary half-yearly meeting of the proprietors of this company took place on 
Thursday, August 25th, at the London Tavern, D. Waddington, Esq., in the chair; 
when a dividend of 5s. per share on the original shares was declared. 
The report os the — on the steadily increasing prosperity, the 
Railway being 360,988/, 9s. 5d., and the Norfolk, 


receipts upon the Eastern Counties 
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64,6071. 19s.; total receipts, 425,596 Ss. 5d. The working expenses for the like 
period are 180,531/. 12s. 4d., which leaves as the nett revenue of the company, 
245,064/. 16s. 1d.; from this must be deducted the interest upon the loans, and pay- 
ment to the Newmarket and Great Northern Companics, amounting to 162,689/. 
9s. 2d.; leaving a nett balance of 82,375/. 6s. 11d.; to which has to be added the 
balance to the credit of revenue from the previous half-year of 4,3741 15s. 8d., 
showing an available balance of 86,750/. 2s. 7d., out of which the directors propose 
that a dividend of 5s. per share be paid, which will absorb 85,410/. 16s. 10d., carry- 
ing forward 1,339/. 5s. 9d. to the credit of the current half-year. As compared with 
the corresponding period of last year, there is an increase in the gross earnings of 
34,421. 6s. 8d., and a decrease in the general working expenses of 969/. 13s. 3d., 
also a reduction in the interest upon the guaranteed stock of the company and loans 
of 1,807/. 18s. 3d. On the other hand, there is an increase in the rates and taxes of 
3,161 6s. 4, and government duty 694/. 5s. 8d., with an additional payment to 
the Great Northern Company of 4,200/. Thus, with an increase of traffic upon the 
half-year of 34,4211. 6s. 8d., there is of nett half-year’s revenue divisible amongst the 
proprietors 29,143/. 6s. 2d. more than in the corresponding half-year of 1852; or, in 
other words, that 15,038/. 4s. 3d. was taken from the rest in 2852, to pay a 4s. divi- 
dend, and 3,035/. 9s. 11d. this half-year, to pay the 5s. dividend now proposed. 








EASTERN UNION. 


Tue half-yearly meeting of this company was held on Friday, September 9th, at the 
offices in Ipswich, Mr. J. C. Cobbold, M.P., in the chair. There was no dividend. 

The report stated, by the capital account the company is authorised to raise 
2,110,000/. on shares, and 620,000/. on loans, together 2,730,600/.; but of this power 
444,875/. remains unexercised with regard to shares, and 3812. with regard to loans. 
The ordinary capital authorised amounts to 1,232,175/., the preference capital to 
550,0001., and the creditors’ stock to 50,0001, together 1,832,175, of which 
1,531,5592 has been received, and 300,615/. is stated to be receivable. The capital 
account shows that 2,168,112/. had been received, and 2,263,384/. expended. The 
Harwich branch account shows that 65,236/. had been received, and 59,853/. ex- 
pended, leaving a balance of 5,383/. The revenue account for the half-year ending 
the 30th of June, shows that 61,466/. had been received, and 39,025/. expended, 
leaving 22,4411. The estimated liabilities of the company on capital amount to 
386,2351, and the assets to 372,708/., leaving a deficiency of 13,5271. ‘The esti- 
mated liabilities on revenue account amount to 78,622/., and the assets to 61,6751. 
leaving a deficiency of 16,9461. Of the 619,618/. raised on debentures, 44,200/. was 
borrowed at 6 per cent., 396,4252 at 5 per cent., 16,6662. at 43 per cent., 58,5772. at 
4} per cent., and 103,750/. at 4 per cent. The traffic receipts for the half-year 
ending the 30th June, 1852, amounted to 54,9161, and the expenses to 29,005/., 
leaving a profit of 25,9111, while the receipts for the past half-year, ending the 
30th June, amounted to 61,466/., the expenses to 39,0251, and the profits to 22,4411. 





EDINBURGH AND GLASGOW. 


Tue thirty-first half-yearly general meeting of this railway company took place on 
Tuesday, September 6th, at Glasgow, Mr. Peter Blackburn in the chair, when a divi- 
dend at the rate of 3 per cent. per annum was declared. 

The report of the directors states that the increase in the passenger traffic, during 
the half-year ending 31st July, over the corresponding period of last year, amounted 
to 2,730/.; in the goods traffic to 6,330/.; and in horses, carriages, and mails, to 
233/.; making the total increase of 9,293/. The receipts during the half-year for 
passengers amounted to 58,1781; for goods, to 43,114/.; and for horses, carriages, 
and mails, to 4,139/.; total, 105,432/. The working expenses are larger tn for 
the corresponding period, especially in the locomotive and waggon departments, 
owing to heavy repairs of the rolling stock ; but they do not exceed 374 per cent. on 
the receipts. ‘The nett balance is 41,8981, from which the rent of the Edinburgh and 
Bathgate line, 4,775/, has to be deducted, leaving a free balance of 37,1281. Out 
of this sum the board recommend a dividend at the rate of 3 per cent., amounting 
to 33,350/., and leaving a balance of 3,773/., which being added to the reserve fund, 
the latter will amount to 54,2297, An arrangement has been concluded with the 
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Edinburgh and Bathgate Company, by which that company’s line is accepted as 
completed, and the capital on which the rent is payable is fixed at 237,5001., the 
lease to be held as commencing from the 1st of August, 1852. A year’s rent has 
been paid out of the revenue. The capital account to the 31st of July shows that 
3,203,045. had been received, and 3,230,026/. expended, leaving a balance against 
the company of 26,981/. The revenue account for the half-year ending the 31st of 
July, shows that 108,314l. had been received, and 42,403/. expended, including 
3,027/. rates and taxes, and duty, leaving a balance of 65,911/. Out of this sum is 
deducted 19,3371. interest on debentures, 550/. law charges, 4,125/. dividend to 
Stirlingshire Midland Junction, and 4,775/. rent of Bathgate line, leaving 37,123/. 





EDINBURGH, PERTH, AND DUNDEE. 


Tue half-yearly meeting of the shareholders of this company was held at Edinburgh 
on Friday, September 9th, Mr. John Balfour presiding, when a dividend of 11. 15s. 
per share on the Granton preference stock was agreed to. 

The report of the directors states that the revenue for the half-year ending 
31st July amounted to 64,9201, and the expenses to 39,312/, leaving 25,608/., 
which, added to 575l., the balance from the last account, makes 26,1832, By the 
Arrangements Act this surplus is appropriated to the following purposes:—First 
charge payable on the 15th of May—interest on existing debenture debt, 13,9901; 
interest on debentures in respect of ferry claims, 752/.; interest on debentures to be 
issued to land claimants, and on special claims over the company’s vessels, 1,500 ; 
total amount of first charge for the half-year, 16,242/. Interest on debentures to 
bank creditors and others, 6,498/.; interest on debentures to the ordinary creditors 
from 15th May to 31st July, at the maximum rate of 3 per cent. per annum, 1,720/., 
making the amount of the second charge on nett revenue, 8,218/., leaving a balance 
of 1,722/. applicable to the payment of a dividend on the Granton preference shares 
for the half-year. The traffic receipts for the half-year show an increase of 3,347/. 
over the corresponding period of 1852, and the expenditure an increase of 3,4321. 
over the same period. This result is partly accounted for by the general rise in the 
price of materials. The entire expenditure in the locomotive department showed 
the cost per mile per train to be 9.08d. in 1853 against 8.28d. in 1852. The capital 
account shows that 2,762,692/. had been received, including 277,210/ on the 
Granton section, and 2,983,175. expended, including 436,590/. on the Granton 
section, leaving a balance against the company of 220,483/. The average consump- 
tion of coke was at the rate of 18°181b. per mile for passenger trains, and 37°43 lbs. 
per mile for goods trains—the average being 28°75lb. The train mileage shows an 
increase of 23,108 miles over the corresponding period of last year. 





FLEETWOOD, PRESTON, AND WEST RIDING JUNCTION. 


Tue half-yearly meeting was held at Preston, on Monday, 29th Augnst, Mr. T. B, 
Addison in the chair. There was no dividend declared. 

The statement of accounts showed:—Total receipts to 30th June, 1853, 157,822/.; 
arrears of calls, 18,9541; awaiting forfeiture, 19,9411.; total, 196,717/. Balance due 
to bankers, 3,378/. 


GLASGOW AND SOUTH WESTERN. 


Tue half-yearly meeting of this company was held in Glasgow on Tuesday, 
September 6; Mr. Andrew Ore in the chair; when a dividend at the rate of 3 per 
cent, per annum was declared. 

on of the directors states that the receipts for the year ending 3ist July 
last afhounted to 228,394/, and for the year ending at the corresponding period of 


last year to 209,994/., showing an increase of 18,400/. for the year ending 31st July 
last, while the expenses have only been increased by 6,561/. During the last half- 
year, 180,945/. has been borrowed at 34 per vent., and principally for a term of five 
years. The loans generally average 3/. 17s. 7d. percent. The receipts for the half- 
year amounted to 119,130/.,, and the expenses to 69,794, leaving 49,338/, ‘To this 
isadded 1,3911, the balance from the last account, making 50,729/., less dividends 

n the guatantecd stocks 10,156, and a dividend at the rate of 3 per ceit. per 
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annum on the ordinary capital, leaving a balance of 3711. The company have 
power to subscribe 90,000/. towards the construction of the Air and Dalmellington 


railway. The capital account shows that 3,932,188/, had been expended on the 


railway works and plant, &c., including 36,881/. during the half-year, and 
209,819/. in railway shares, of which 142,503/. is in the shares of the Glasgow and 
South Western Company, making together 4,142,007/. ‘The expenditure on loco- 
motive and carrying stock, out of capital, during the half-year, amounts to 10,7751. 





GLOUCESTER AND DEAN FOREST. 
Tue half-yearly meeting was held at the Bell Hotel, Gloucester, on Saturday, the 
13th of August, Mr. S. Baker, chairman; when a dividend of 10s, per share was 
declared. 

The report of the directors sets forth that the capital account in reference to the 
construction of the line, showed a small balance in hand of 2561. 19s. lid. The 
amount of revenue showed a disposable balance for dividend on the half-year ended 
the 30th of June last, of 5,473/. 2s., which permitted the declaration of a dividend 
at the rate of 4 per cent. per annum, free from income-tax, or 10s. per share, 
leaving a balance in hand of 393/. towards discharging the half-year’s interest on 
the debenture debt of 25,000, due in October. The debenture debt had been con- 
tracted solely for the purpose of enabling the company to subscribe to that extent to 
the share capital of the Hereford, Ross and Gloucester, the sum of 15,625/. having 
been paid in calls on these shares, and the balance of 9,375/. being invested at 4 
per cent. 





GREAT NORTHERN. 


Tue half-yearly meeting of this company was held at the London Tavern, on Satur- 
day, August the 20th, Mr. E. Denison, M.P., in the chair, when the following reso- 
lutions were carried: —That a dividend be and hereby is declared for the half-year 
ended the 30th of June, 1853, as follows, viz.:—At the rate of 5 per cent. per annum 
upon the perpetual preference stock of the company; at the rate of 5 per cent. per 
annum upon the 5 per cent. redeemable preference stock of the company; at the 
rate of 24 per cent. per annum upon the original stock of the company; at the rate 
of 5 per cent, per annum on the B stock, as guaranteed by the A stock; at the rate 
of 44 per cent. per annum upon the amount paid to the 30th June last on the 4$ 
per cent. tedeemable preference shares, being equivalent to 1s. 74d. per share; 
such dividend, however, not to be paid until after the gencral meeting in 
February, 1854. 

The report of the directors states that, after providing for the fixed rents and 
charges, including the interest on the mortgage debt, now entirely borne by revenue, 
and for dividends on the various preference shares, there remains a balance of 61,1701. 
applicable to dividends on the original stock, and on the B stock. To pay a divi- 
dend at the rate of 23 per cent. per annum on the original stock, and at the rate of 
5 per cent. per annum on the B stock, will require the sum of 60,1051; and the 
directors recommend dividends accordingly, which, if adopted, will leave to be car- 
ried to next half-year’s account the sum of 1,065/, In the case of the 4} per cent. 
redeemable preference 10/, shares, as only three calls are paid, and the fourth will 
net be due till the 30th of December, it is intended to defer paying the dividend till 
after the scrip has been sent in for registration, and therefore to pay it with the next 
half-year’s dividend on the whole share after the general meeting in February, 1854. 
The dividend to the 30th of June will be 1s. 74d. per share; the sum of 8,5141. is 
reserved to meet it, including also interest on calls paid in advance. The gross 
receipt of the half-year t6 the 30th of June, although the first half of the year, and 
which is usually less productive than the second or autumn half-year, exceeds that 
ended the 3ist of December, 1852, by a sum of 20,0007, On the 28th of June last 
the Royal assent wes given to the Great Northern Railway Company’s Increase of 
Capital Act, 1853, introduced to Parliament under the authority of the gencral 
meeting of the 26th of August, 1852, and which gives legal sanction to the 750,000/. 
share capital raised under the authority of the same meeting by the issue of 45 
redeemable preference 10/, shares, of which 7/, 10s. has been paid up. The act also 
gives the usual power to borrow on mortgage 250,000/, ‘The same act gives power 
VOL. XIII, KKK 
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to convert all the mortgage debt of the company into a debenture stock, at not 
exceeding 4 per cent. per annum interest, to redeem the 5 per cent. redeemable pre- 
ference stock, and the 6 per cent. stock of the East Lincolnshire Railway Company. 
The capital account to the 30th of June shows that 10,227,378/. had been received, 
including 4,808,437/. on the original stock, 1,298,224/. on 5 per cent. perpetual pre- 
“ference capital, 1,425,434]. redeemable preference capital, 2,594,622/. loans on mort- 
gage. The sum expended on capital account amounted to 9,958,4781, leaving a 
balance of 268,900/., including the amount invested in South Yorkshire Railway 
shares, &c. ‘The revenue account for the half-year ending the 30th of June, shows 
that 381,577/. had been received, and 174,879. or 45.83 per cent., expended, 
including 6,015/. rates and taxes, and 6,121/. government duty, leaving a balance 
of 206,6981. ‘To this sum is added 3,702/., the balance from the last half-year, and 
8,400/. due from the Eastern Counties Company for six months’ interest and rent- 
charge on the Royston and Hitchin Railway, making 218,100/. From this is 
deducted 18,000/. rent guaranteed to the East Lincolnshire, 8,000/. rent of Royston 
and Hitchin, 4,785/. rent of Foss Dyke Navigation, 5,829/. rent of Witham Navi- 
gation, 1,515/. rent of Louth Navigation, and 59,496/. interest on mortgage debt, 
together 98,142/., leaving a balance of 120,758. The dividend on the perpetual 
5 per cent. stock amounts to 32,3231, on the 5 per cent, redeemable preference stock 
to 18,750/., estimated dividend on 44 per cent. redeemable preference stock 8,5141.; 
together, 59,5871, which, deducted from the 120,758/., leaves 61,1711. available for 
dividend on the original and B shares, being equal to 2} per cent. per annum on 
the original shares, and at the rate of 5 per cent. on the 6 per cent. B shares, The 
dividend at the corresponding period of last year was at the rate of 2 per cent. per 
annum, the gross receipts being 290,675/.; and the balance remaining for dividend 
on the original stock was 49,186/, while the gross receipts in the half-year ending 
the 30th of June last, amounted to 381,578/., and the balance remaining for dividend 
on the original stock was 61,164/. The number of miles run by the engines was 
2,163,119, of which 1,187,531 were run by goods engines. The consumption of 
coke by passenger engines was at the rate of 2i-11b. per mile, and by goods engines 
39°5lb. per mile run. The cost of the coke and coal consumed during the half- 
year was 18,981/., or 12s. 63d. per ton, or 2:20d. per mile per train. The total 
working charges, including rates and taxes and government duty, averaged 1°69s. 
per mile for the 2,068,615 miles run by the trains, In addition to the 283 miles of 
the Great Northern system, the company’s trains have worked over 126 miles of 
railway the property of other companies—namely, 53 miles over the Manchester, 
Sheflield and Lincolnshire lines, 18 miles from Doncaster to Barnsley over the 
South Yorkshire, and over 55 miles of the Lancashire and Yorkshire Railways, mak- 
ing the total length of railway worked over by the Great Northern trains 409 miles, 
The gross receipts on 2414 miles for the half-year ending the 31st of December, 1851, 
amounted to 315,6501., and the dividend to 24 per cent. per annum; on 223} miles 
for the half-year ending the 30th of June, 1852, amounted to 290,675/., and the 
dividend to 2 per cent. per annum; on 283 miles for the half-year ending the 31st 
of December, 1852, 361,051/., and the dividend to 2} per cent. per annum; and on 
283 miles for the half-year ending the 30th of June, 1853, to 381,578/., and the 
dividend to 24 per cent. per annum. 


GREAT SOUTHERN AND WESTERN. 


Tue half-yearly meeting was held in Dublin on Saturday, the 27th August, Sir E, 
M‘Donnell in the chair ; when a dividend at the rate of 4} per cent. per annum 
was agreed to. 

The report stated that the traffic of the line continues steadily to improve, and the 
details of receipts for the half-year ending 30th June, 1853, show a considerable 
increase on the corresponding period of the year 1852. The gross receipts for the 
half-year to the 30th June, 1853, are 130,726/. 8s. 8d.; and the 30th June, 1852, 
119,171/. 13s. 1d., showing an increase of 11,5541. 15s. 7d. The total ordinary 
working expenses for the half-year are 49,168/. 0s. 7¢., being 3,578/. 11s. 10d, more 
than for the corresponding half-year of 1852. The nett surplus revenue for the half- 
year is 57,2231. 1s. 1d., out of which the directors recommend that a dividend at the 
tate of 4§ per cent, per annum be paid on the consolidated stock, after which there 
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will remain a sum of 973/. 1s. 1d., to be carried to the credit of the next half-year’s 
revenue account. The sum of 5,766/. 8s. 4d. has been expended this half-year out 
of the 40,000/. estimated to complete the line to K#barry, leaving 9,2111 11s. 5d. 
still remaining for that purpose. The last half-yearly report informed the proprie- 
tors that 281,680/. of the 500,000/. loan made by the government had been paid off. 
Since that time the balance has been discharged, and the account finally closed. 
The 4 per cent. preferential shares, which the proprietors authorised to be raised for 
the liquidation of that loan, and for other purposes, have all been issued, 





GREAT WESTERN, 


Tue half-yearly meeting of the proprietors of this company was held on Thursday, 
August 18th, at the Bristol station, Mr. G. Russell in the chair. The dividend 
declared was at the rate of 4 per cent. per annum. 
The report stated that 18,356,835/. had been received on capital account to the 
30th of June last. The receipts include 1,874,872/. on account of redeemable 
4} per cent. stock, 133.0004 on account of redeemable 4 per cent. stock, and 
1,324,104/. on account of irredeemable 4 per cent. stock, 5,952,401/. on debentures, 
loans, &c., and 856,030/. deferred coupons on Birmingham and Oxford and Dudley 
railways. The payments amounted in the aggregate to 18,130,0271.. leaving a 
balance of 226,808), The payments in respect of the Great Western, Oxford, Berks, 
and Hants, Windsor, and other lines, and for locomotive stock, amounted to 
10,407,7732, and in respect of (350,000/.) estimated liabilities on the 31st December, 
1849, 256,032/. was expended; in respect to the Oxford and Rugby iine, 1,161,2081.; 
on account of the Birmingham and Oxford line, 2,893,769/.; on account of the 
Wilts, Somerset, and Weymouth Railway, 199,275/.; on account of the Birmingham, 
Wolverhampton, and Dudley Railway, 1,097,335/.; subscriptions and disbursements 
to other undertakings, 1,700,770/. (the interest on which is borne by reveuue), in- 
eluding 50,0001 to the Gloucester and Forest of Dean Railway; 545,000/. to the 
Wilts, Somerset, and Weymouth Railway; 589,104/. to the South Wales Railway; 
225,791. to the South Devon Railway; 185,403/. to the Oxford, Worcester, and 
Wolverhampton Railway; 70,457/. to the Cheltenham and Oxford Railway ; 24,7631. 
to the Cornwall Railway; and 10,250/. to the Plymouth Great Western Dock; the 
sum expended on new rolling stock, under votes of the proprietors, was 192,7501.; 
on the Paddington station, 165,5202.; on the Paddington Hotel, 42,542/.; and on 
Bull’s-bridge new works and dock, 13,049/.; making the total expenditure, as above, 
18,130,027/, The revenue account for the half-year ending the 30th of June shows 
that 522,498/. had been received, including 7,050/. by Bristol and Birmingham Rail- 
way, for rent, &c., 11,3211. for use of plant by other companies, 2,159/. interest on 
cash balances, and 3,744l. for rents and registration fees. The expenditure 
amounted to 233,836/., including 12,810/. for government duty, and 11,426/. rates 
and taxes, and leaving a balance of 288,661, To this sum is added 63,778/., the 
balance from the last account, and 1,000/, for dividend on the Gloucester and Dean 
Forest shares, making a total sum of 353,439/. Out of this sum is deducted 9031. 
paid for new works and additions to works on lines opened, 16,482/. amount of 
annuities guaranteed to shareholders of the Wilts, Somerset, and Weymouth Rail- 
way, 1,328/. interest on the Berks and Hants Extension shares, 5,715/. rent of 
Gloucester and Dean Forest Railway on 254,000/. at 44 per cent. per annum, 
1,294/. rent-charge to the trustees of the Paddington estate, 101,208/. balance of 
interest paid on loans, 41,2101. interest on redeemable 4} per cent. stock, 2,292/, on 
redeemable 4 per cent. stock, and 13,0411. on irredeemable 4 per cent. stock to the 
30th June; total, 183,476/, less 12,5231. derived by pre-payment for Birmingham 
and Oxford and Birmingham and Dudley shares, making the total 170,953/, and 
leaving 182,485/. available for dividend. The amount of stock and shares upon 
which dividend is payable is 8,236,276, and on which 2 per cent. for the half-year 
would absorb 164,795/., and leave a balance over of 17,7601, The sum of 31,8444, 
which stood on the 14th August, 1851, to the debit of the South Wales share account 
as interest, which had previously been credited to revenue, has been discharged with 
the exception of a balance of 6,7931, which still remains to be discharged in like 
manner, when the dividend receivable from that company will be credited to the 
revenue account, as and when receivable, The sum now remaining to the debit of 
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the South Devon Railway share account for interest already credited to reventé 
only amounts to 700/., also to be discharged out of dividends to be received, wher 
the dividend from that company will be credited to the revenue account as and 
when receivable. The interest on the Birmingham and Oxford disbursement and 
share accounts is now charged to revenue. The interest on the Birmingham, Wol- 
yerhampton, and Dudley disbursement and share accounts is still charged to capital, 
that line being in course of construction, and fo part opened. The interest on all 
other expenditure for capital, with some very trifling exceptions, is charged to 
revenue, including new locomotive and carriage stock, new station at Paddington 
and Paddington Hotel. The profit realised on the sale of a portion of the 43 per 
cent, stock has been deducted from the interest charged to revenue on that stock. 
The great additional charge to the maintenance of way arises, in a considerable 
degree, from the rise in price of materials, especially iron, and from the much larger 
quantity of those materials which the recent very wet season has made requisite, 
The increase in the expense of the locomotive department has been caused partly by 
extra work, additional mileage, and advance in the price of materials and labour. 
The balance of 17,760. is still subject to any result of profit and loss that may be 
found in the account with the South Wales Company since the commencement of 
the lease on the 19th of July, 1852. The debenture statement to the 30th June last 
shows that 6,808,431/. had been borrowed, of which 1,344,608/. was at 5 per cent., 
248.7131. at 4} per cent., 3,194,071L at 4 per cent., 967,200/. at 33 per cent., 
953,8371. at 35 per cent., and 100,000/. at 3 per cent. ; 





HULL AND SELBY. 


Tue half-yearly meeting was held on Saturday, the 20th August, at Hull, Mr. R. 
Tottie in the chair; when a dividend of 2/. 9s., on the 501, shares, and of 11. 4s. 6d. 
on the 25L shares, was declared. 

The statement of accounts, for the past half-year, ending 30th of June, 1853, 
showed a balance of 31,5082. to the credit of the company, and the directors recom-- 
mended that, after payment of the interest on the quarter-shares due on the Ist of 
August, a dividend should be declared of 27 9s. on each of the whole or 50/. shares, 
and 11. 4s. 6d. upon each of the half or 25/. shares (subject in each case to the deduc- 


tion of income-tax); after which asum of upwards of 50/. would remain to the credit 
of the company. 





IRISH MIDLAND GREAT WESTERN. 


Tue half-yearly meeting of this company was held at Dublin on Saturday, Sep- 
tember 3rd, Mr. John Ennis in the chair; when a dividend, at the rate of 5 per cent, 
per annum, was declared. 

The report stated that the accounts showed continued improvement in the revenue 
of the railway in all its branches, as compared with the corresponding period of last 
year. The receipts, together with a surplus from last half-year of 8,174l. 14s. 11d., 
amounted to 30,0592. 6s. 10d., exclusive of disbursements; from which the board 
propose that a dividend at the rate of 5 per cent. per annum shall be paid on the 
capital of the company; and the surplus, 8,339/. 19s. 4d., carried to the credit of 
the next half-year’s account. This surplus is independent of the reserve fund, 


26,9231. 6s. 10d., already set apart out of the profits for any peculiar contingencies 
which may hereafter arise. 





KENDAL AND WINDERMERE. 


Tue half-yearly meeting of this company was held on Thursday, July 28, at Kendal, 
Mr. J. Gundy in the chair. A dividend of 7s. 6d per share was adopted. 

The report stated that the income from passengers, &c., has increased by the sum 
of 164/., as compared with the corresponding period of last year, while there has been a 
decrease in goods and coals amounting to 130/., the falling-off having altogether 
arisen in the coal traffic. A decrease is shown in the working expenses of 165/., notwith- 
standing that the roadway. working stock, and works are maintained in an improved 
condition. The balance for the working of the half-year shows an increase of 1614. 
‘The sum of 749/, was reserved at the half-yearly meeting held in January last from 
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the balance of profits, to be added to the balance of this, the less remunerative half- 

year, making the sum of 1,821/., out of which the directors recommend the payment : 
of a dividend of 7s. 6d. per share, less income-tax, leaving 194/. to be carried to the 

reserve fund. 





LANCASHIRE AND YORKSHIRE. 


Tue half-yearly meeting of this company took place on Wednesday, September 7, 
at Manchester, Mr. W. H. Wickham, presiding; when a dividend of 11. 12s. 6d. 
per share on the 100/. stock of the company was declared, and so in proportion on 
the other shares. 

The half-yearly report states that the total amount of share and mortgage capital 
chargeable on revenue for the half-year ending 30th of June, excluding leased 
lines, was 12,023,309, of which 8,032,693/. was ordinary capital, 794,040/. 6 per 
cent. guaranteed, 258,720/ 4% per cent. guaranteed, 13,395/. Manchester and South- 
port capital, and 2,921,461/. loans and delayed payments. The nett expenditure - 
on capital account during the half-year has amounted to 64,0751. The expenditure’ 
has been mainly occasioned by the necessities of an increasing traffic, and the inade- 
quate nature of the accommodation in stations and warehouses originally provided. 
‘The sum of 3,970/. has been awarded to the contractors of the Ashton branch, the ‘ 
claim in respect of which amounted to 13,000/. The general arrears on calls 
amount to 47,0187. The company’s total mortgage debt amounted, on the 30th 
June last, to 2,879,883/., and a iurther saving in interest of 2s. 3d. has been effected - 
during the half-year from 4/1. 5s. 6d. per cent. to 41. 3s. 3d. percent. The receipts : 
of the company, including (13,287/.) two-thirds of the receipts of the Preston and ‘ 
Wyre line, amounted to 464 987/. The receipts on lines belonging to the company 
amounted to 451,7001, against 408,607/. at the corresponding period of last year, ‘ 
while the expenses amounted to 188,113, against 172,816/., showing an increase in ‘ 
the receipts of 43,0931, and in the expenses of 15,2971. ‘The increase in the num- - 
ber of passengers booked was 51,753, or 2 per cent., while there was a decrease in - 
the miles travelled of 1,022,479, or 34 per cent. The increase in the merchandise 
conveyed was 116,919 tons, or 10 per cent., and in the miles travelled, 4,316,542, - 
or 4} per cent. The revenue account has been debited with 13,676/., being the cost of ' 
relaying about 94 miles of single line during the half-year. The balance of revenue : 
applicable to the payment of interest and dividend, and other fixed charges, is 
274,603. It is recommended that a dividend at the rate of 34 per cent. per annum, 
less income-tax, be declared, leaving a surplus of 6,480/., to be carried to the next 
account, A memorial has been presented to the directors respecting the disposal of 
the 10s. per share deducted from the share capital of the Fifth shareholders. The 
total amount of capital, authorised to be raised by the company, is 13,125,3281, of | 
which 9,074,530/, has been raised on shares, 33,7702. moneys in advance, 89,232/. on 
forfeited and’ merged shares, 59,553/., the 10s. per share on the Fifths, 2,877,883/. 
on mortgage, and 2,000/. on bond, leaving 988,359l. not yet raised. The capital 
account showed that 12,154,020/. had been received, and 11,914,520I. expended, 
leaving a balance of 239,500/. The revenue account for the half-year showed that 
477,3871. had been received, and 208,005/. expended, leaving a balance of 269,3811. 
To this sum is added 1,692/., the balance from last account; and 3,5291., interest ‘ 
on cash balance; making 274,603/. Out of this sum is deducted 137,374. for inte- 
rest, rents and guarantees, leaving 137,229/. for general dividend—amounting, at 
3} per cent. per annum, to 130,748/., and leaving 6,480. surplus. 





LEEDS, BRADFORD, AND HALIFAX JUNCTION, 


Tue third half-yearly meeting of the shareholders in this company was held 
at the company’s offices, Park-row, Leeds, on Friday, August 5th. Mr. Edward . 
Akroyd, the chairman of the board of directors, presided. There was no dividend ‘ 
declared. 

The report stated that the directors have the satisfaction of announcing that the 
construction of the main line, and the incidental works, is rapidly progressing, and _ 
that the completion thereof, for the purposes of traffic, may be anticipated about the ~ 
spring of next year. The general abstract of the cash account, up to June'30, 
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showed that the receipts, as per balance-sheet of December 31, 1852, were’ 
32,1361. 14s, 2d.; the interest on account of delayed payment of calls, 851. 3s. 1d.5 
transfer fees, 10s.; interest allowed by Beckett and Co., 113/. 2s, 10d.; prepaid calls, 
18,680; debts owing to the company, 1,651. 13s. 4d.; making a total of 52,667 3s. 5d. 
The payments as per balance-sheet of December 31, 1852, were 14,3101. Os. 6d.; 
land purchased amounted to 10,1661 16%. 2d.; deposits for land to be pur- 
chased, 7,152/. 5s. 6d. ; contractor, on account of making the line, 18,7771. 17s. 2d.; 
engineering expenses, 900/.; secretary’s salary, rent of offices, furniture, stationery,’ 
and miscellaneous, 4571. 11s. 9d. ; bankers’ commission, 93/. 17s. 7d.; cash in 
hand, 12/. 1s, 6d. ; unpaid calls, 130/. 12s. 6d.; balance, 666/. 0s. 9d. ; making an 
aggregate of 52,6671. 33. 5d. 


ae 


LEEDS NORTHERN. 


Tue half-yearly meeting was held at the Stock Exchange, Leeds on Saturday, 
August 20th, Thomas Constable, Esq., in the chair. There was no dividend de- 
elared. 

-The report states that loans which have fallen in during the half-year, have 
been renewed at 3} and 4 per cent. interest. The traffic arrangement with 
the York companies, as duly authorised by the shareholders of this company, com- 
menced on the 1st of April last, and the result of the joint working, so far as it is 
gone, is highly satisfactory. The directors entertain the confident expectation that, 
by close attention to the development of the traffic of the districts traversed by the 
united railways,.and by the improved as well as the more economical working of 
the lines, the receipts of the three companies will yet be greatly increased, while the’ 
interests of the public will, at the same time, be effectually promoted. The nett 
receipts of the company for the half-year ending the 30th of June, amount to 
21,8271., to which a balance of 2,4511. from the preceding half-year is added ; show- 
ing a total disposable surplus of 24,278 Of this amount 18,456/. has already been 
appropriated to the payment of interest on loans. The unfortunate accidents which 
occurred in the course of Jast summer, involved a loss to the company, amounting to 
about 6,000., of which 2,822/. has been paid and charged against revenue The 
remaining balance of 2,999/. is retained towards the liquidation of the accident 
aecount, This company’s act of 1853, confers on the company power to raise by 
preference shares or stock 300,0001, at a rate of interest not exceeding 4} per cent. 
per annum, or by mortgage, for the purpose of paying off the company’s debts, and 
for providing such stations or other works as may be necessary for the convenience 
and safety of the public. The capital account to the 30th of June last, shows that 
2,528,809. had been received, and 2,516,698/. expended, leaving a balance of 
12,1112, The total sum authorised to be raised by shares is 2,368,937/., and on loan, 
608,9901., of which 1,759,322/. had been raised on shares, and 606,492/. on loan. 
The revenue account shows shat 35,7531. had been received, including 2,451, from 
the last account, and 14,297/. expended in working, and 18,456/. interest on loans, 
leaving a balance of 2,999/. The joint revenue account of the three lines for the 
three months ending 30th of June, shows that 347,752/. had been received, and 
153,416 expended, leaving a nett balance of 194,336/., of which 113,686l. is 
awarded to the York, Newcastle, and Berwick Company ; 65,102/. to the York and 
North Midland Company, and 15,5471. to the Leeds Northern Company. 





LIVERPOOL, CROSBY, AND SOUTHPORT. 


TuE ordinary half-yearly mecting of the shareholders was held in the Clarendon 
Rooms, Liverpool, on Saturday, August 27th, Hugh Hornby, Esq., in the chair ; 
when a dividend at the rate of 4 per cent. per annum was declared. 

The report of the directors for the half-year, ended June 30th, showed a nett in- 
crease in the receipts of 60i/. 0s. 7d. over the corresponding half-year of 1852. 
After making provision for the fixed charges against revenue, and deducting tolls 
and working expenses for the half-year, there remains an available balance of 
4,968/, 8s. 2d. ‘This amount will yield a dividend at the rate of 4 per cent. per 
annum, clear of income-tax, and leave a balance of 3571. 15s. 10d, to carry forward. 
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LLYNVI VALLEY. 


Tue half-yearly meeting of this company was held at Bristol, on Wednesday, 
August 24th, Mr. M’Gregor in the chair. A dividend at the rate 5 per cent, per 
annum was agreed to. 

The report of the directors congratulated the proprietors upon the graduai and 
steady increase in the revenue. The balance for division among the proprietors, 
inclusive of the balance left in hand from the December half-year, is 1,920/., which, 
after declaring a dividend at the rate of 5i. per cent. per annum, leaves 193l. The 
eapital account to the 30th of June, 1853, showed that 113,555/. had been received, 
and 113,526/. expended, leaving a balance of 28/. The revenue account showed a 
balance for the half-year ending as above of 1,635. 





LONDON AND BLACKWALL. 


Tue thirty-fourth half-yearly meeting of this company was held on Wednesday, 
August 17th, at the London Tavern, Mr. J. N. Daniel, chairman of the board of 
directors, presiding; when a dividend of 2s, 6d. per share, clear of income-tax, was 
agreed to. 

The report stated that, comparing the passenger traffic with the corresponding 
period of last year, there was an increase in the receipts of 2,903L 19s. 1d., the 
greater portion of which had arisen from the local traffic on the main line. The 
number of passengers carried during the half-year ending the 30th of June last, 
was 2,954,851/,, and the receipts 22,7971, and at a corresponding period of 1852, 
2,718,978 passengers, and 25,8937, There was an increase in the working expenses 
of 8471, which would be found chiefly in the items of “repairs and renewals of 
carriages,” and “maintenance of way and works.” The gross receipts, with the 
balance of 1.086/. from the previous half-year, amounted to 32,3541, and the expen- 
diture to 15,623/., leaving a balance of 16,731/.; and after providing for the interest 
on debentures, amounting to 2,5771., there remained 14,1531, which would give the 
proprietors a dividend of 2s. 6d. per share clear of income-tax. The capital 
account showed that 1,443,845/. had been reeeived to the 30th of June, and 1,452,5451 
expended, leaving a balance against the company of 8,700/. 





LONDON AND BRIGHTON. 


Tue half-yearly general meeting of this company took place at the Bridge-house 
Hotel, Southwark, on Monday, July 25th, Mr. Laing, M.P. in the chair; when a 
dividend of 11. 16s. per cent for the half-year was declared. 

The report states that the amount of capital raised on 30th of June 1853, is 
7,365,242L, consisting of 1,712,012/. mortgage debt, 1,037,596/. preference capital, and 
4,615,634. consolidated stock. The total amount expended during the past half-}ear 
has been 85,207/., of which 58,156/. has been expended on the fourth line of rails and 
Crystal Palace branch, and on the enlargement of the London-bridge terminus, 16,0371. 
on additional stock to meet the requirements of the goods traffic, and to provide for 
the Crystal Palace traffic, and 9,735/. on sidings, cottages, and other works rendered 
necessary for the safety of the public, and for the accommodation of the increasing 
traffic. The gross revenue for the half-year has been 271,945/., showing an increase 
of 23,1361 over the corresponding period of 1852. Of this large increase, 7,884. 
arises from the goods traffic, and 8,200, from the traffic on the Croydon and Epsom 
line, which has already received a rapid development from the construction of the 
Crystal Palace. The total number of miles run by the trains during the half-year 
was 826,458, against 723,015 miles at the corresponding period of last year; and 
the total traffic receipts (excluding cartage) were 263,143/., against 249,694/. in the 
same period of 1852. The total expenses (excluding eartage) were 118,668/, and 
for the corresponding half-year of 1852, 108,893/. (excluding cartage). The total 
expenses for the half-year ending the 30th of June last were 125,3641, of which 
103,434. was for ordinary expenses, heing at the rate of 2s. 6d. per train per mile, 
or 394 per cent. on the receipts, 15,234/. for renewals, and 6,696l. for cartage; the 
total expenses for the corresponding period of 1852 were 113,754l, of which 
96,7161. were for ordinary expenses, being at the rate of 2s. 8d. per train per 
mile, or 40} per cent. on the receipts, 12,1772. for renewals, and 4,861/. for cartages 
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The principal items for additional expenditure are occasioned by the necessity of 
maintaining the line and the rolling stock in the highest state of efficiency, in order. 
to meet the continuous increase of traffic. The general rise in the price of materials, 
and wages of labour, is also an obvious cause of increased expenditure, and, on the 
whole, the directors feel every reason to be satisfied with the result, that after 
charging to revenue every item which is in any way attributable to the current 
expenses of the half-year, 11,5252 out of the 23,1361, by which the gross revenue 
has increased, remains as nett profit applicable to the payment of interest and 
dividend. Upon the Brighton and South Coast Railway the goods traffic has in 
less than five years increased from an average of about 1,000/. to an average of 
nearly 3,000/. per week. The total number of passengers conveyed annually has 
increased from 2,485,778 to 3,525,273, and the annual receipts from season tickets 
from 10,4271. to 24,1877. In each branch of the traffic the improvement is steadily 
and rapidly progressive, and, according to all ordinary calculation, a still further 
extension must be anticipated. The limit of capital to which the directors looked 
forward, when an income of 500,000/. a-year appeared a sanguine estimate, must be 
exceeded under the altered aspect of a traffic which has already reached upwards of 
600,0002. a-year, and which is daily expanding. Irrespective of the 150,000/, the 
interest on which is guaranteed from the joint bookings with the Crystal Palace 
Company, the directors cannot estimate the total expenditure which has either been 
already incurred, or which will shortly force itself on their attention, for permanent 
enlargements and improvements required for the proper accommodation of the 
existing and expected traffic, at less than 200,000/., in addition to the sum of 
120,000/. included in the estimate given to the proprietors in January, 1852; and 
as regards future years, they think it right to state their opinion that, judging from 
past experience, if the traffic should, as they confidently expect, continue to increase, 
further expenditure will from time to time be required. The directors have no 
hesitation in recommending that no further addition to the reserve fund should be 
made, and that it should be applied from time to time, in accordance with the 
object of its original destination. A resolution to this effect, and charging this fuud 
with 5,088/, which has been expended on relaying portions of the line during the 
past half-year, will be submitted to the meeting, The total amount authorised to, 
be raised by the different acts of the company is 7,440,9301, of which 5,653,2302. 
had been raised on shares, and 1,741,770/. on loan, leaving a balance of 45,9301. to 
be raised on loan, which it is now proposed to raise. To meet the further require- 
ments which have been entailed on the company by the construction of the fourth 
line and Crystal Palace branch, the enlargement of the London-bridge terminus, 
and otherwise, additional powers of raising capital will be required, which will be 
inserted in a bill to be submitted to Parliament next session. The nett amount at 
the credit of revenue account for the half-year is 147,7301, of which 36,2572, is 
appropriated for interest on the mortgage debt, &c., and 27,9071 for dividend on 
preference capital, leaving a balance of 83,5661. Out of this sum the directors 
recommend a dividend of 1/. 16s. per cent. for the half-year, amounting to 83,0811, 
leaving a balance of 485/. The proprietors were reminded that Mr. E, Crowley, 
Mr. B. Hankey, and Captain the Hon. G. F. Hotham, R.N., are the directors who are 
to retire by rotation at the first half-yearly meeting in 1854. The mortgage debt 
account shows that 1,712,000/. had been raised to the 30th of June. of which 
333,2501 was borrowed at 5 per cent., 6,000/. at 43, 126,727/. at 44, 30,0002. at 43, 
947,2351. at 4 per cent., 37,5001. at 33, and 231,3001 at 3 per cent. The revenue 
account for the half-year states that 200,167/. was received for passengers, parcels, 
carriages, horses, and mails; 65,693/. for goods and cattle, 3,337/. for wharts, and 
27,471. for rents, making together 271,9451, which, added to the balance of 1,1501. 
from the last account, amounted to 273,095/. The expenses amounted to 125,364/., 
including 10,3031. for rates and taxes, and 8,214/. Government duty, leaving a 
balance of 147,730/. The reserve fund amounts to 48,9511, and the sinking fund to 
206,848/., which has been expended on capital account. The mortgage debt has 
been increased during the half-year in the sum of 97,850/., borrowed, almost 
entirely, at the rate of 34 per cent. interest. The sum carried to the sinking fund, 
during the same period, for works and additional plant, amounts to 85,2071, 
making a total charged to that fund of 206,847/. no portion of which is chargeable 
to revenue. 
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LONDON, BRIGHTON, AND SOUTH COAST. 


Tue half-yearly meeting of this company was held on Monday, July 25th, Mr. 
§. Laing in the chair, when a dividend of 11. 16s. per share for the half-year was 
agreed to. 

The report of the directors shows that the total amount expended during the past 
half-year has been 85,2071, of which 58,156/. has been spent on the fourth line and 
Crystal Palace branch, and on the enlargement of the London-bridge terminus; 
16,0372, on additional stock to meet the requirements of the goods traffic, and to 
provide for the Crystal Palace traffic; and 9,735/. on sidings, cottages, and other 
works rendered necessary for the safety of the public, and for the accommodation of 
the increasing traffic. ‘The gross revenue for the half-year has been 271,945/., 
showing an increase of 23,136. over the corresponding half-year of 1852. Of this 
large increase, 7,884. arises from the goods traffic, and 8,200/ from the traffic on 
the Croydon and Epsom line, which has already received a rapid development from 
the construction of the Crystal Palace. The details of expenditure are as follow: — 
Miles run by trains in the half-year ending June, 1852, 723,015/.; total traffic 
receipts, 240,6941; expenditure, 113,754/.; miles run to December, 1852, 837,178; 
total traffic receipts, 323,754/.; expenses, 137,400. Miles run to June, 1853, 826,458; 
receipts, 263,143/., expenses, 125,3641. The nett amount at the credit of the revenue 
account for the last half-year is 147,7301, leaving, after payment of interest on 
mortgage debts and dividend on preference capital, 38,5661, out of which the 
directors recommend a dividend of 1/. 16s. per cent. for the half-year, amounting 
to 38,0811, leaving a balance to the credit of the current half-year of 485/. 
The report states that in every branch of traffic the improvement is steadily and 
rapidly progressive. In regard to the Crystal Palace it is stated, that irrespective 
of the 150,000/., the interest on which is guaranteed from joint bookings, the total 
expenditure which has either been already incurred, or which will shortly become 
necessafy for permament enlargements and improvements, is estimated at 200,000L, 
in addition to the sum of 120,000/. included in the estimate given in January, 1852; 
and that further expenditure will from time to time be required. Under these cir- 
cumstances the directors submit that no further addition should be made to the 
reserve fund—that the sinking fund should no longer be maintained; but that the 
dividend of whatever surplus may remain after defraying all claims of current 
expenditure, and maintaining the whole line, building, rolling stock, &c., should be 
appiled to dividend. 


LONDON AND NORTH WESTERN. 


Tue half-yearly meeting of this company was held at the terminus, Euston Square, 
on Friday, August 12th, Major-General Anson in the chair. The dividend declared 
was 2/. 10s. per cent. for the half- year. 

The report was as follows :—The statement of the joint-stock capital shows that 
it now amounts to 25,521,881/., including the 3,054,600. recently created. The 
total amount received is 21,270,892, including 507,284’. received on the new 
127. 10s. shares recently issued. The calls in course of payment amount to 
193,975/., and the calls which may be made to 3,584,724l. The general statement 
of the capital account shows that 29,849,161/. had been expended to the 30th of 
June last, of which 22,767,8011. was expended on the main lines and works; 
2,105,3211. on carrying stock ; and 256,881/. on lands and buildings yielding rent, 
making together 25,130,004/. In addition to this sum, 4,719,157/. has been expended 
on thirteen railways in which the company have an interest—viz., the Coventry and 
Nuneaton, 299,478/.; the West London, 64,787/.; the Lancaster and Carlisle, 
350,000/.; the Caledonian, 143,7841.; the Scottish Midland, 95,772/.; the Shrop- 
shire Union, 165,384/ ; the Manchester and South Junction, 357,6711. ; the South 
Staffordshire, 151.965/. ; the Manchester and Buxton, 55,705. ; the Chester and 
Holyhead, 1,453,445/., and 16,0002. on security ; the North London, 405,7201. ; the 
Buckinghamshire, 487,728/. ; the Birmingham, Wolverhampton, and Stour Valley, 
197,348/.; and on works of Stour Valley, 474,365/. The receipts on capital 
account amount to 31,156,1931, including 21,270,892/. received on stock and shares, 
51,007/. on calls paid in advance, 9,511,963/. loans on debentures, and 319,330/ on 
debenture stock at 3} per cent. The interest and dividend upon the whole of the. 
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81,156,193/. is charged to revenue, the total expenditure being 29,849,1611., there 
remains a balance to the credit of the company of 1,307,032/. The debenture 
statement shows that 1,527,612 was borrowed at 5 per cent., 148,200/. at 4$ per 
cent., 3,141,050/. at 4 per cent., 1,705,7101. at 33 per cent., 2,020,640/, at 3} per cent., 
597,450/. at 3} per cent., and 371,300/, at 3 per cent. 

The amount charged to capital for working stock is 2,105,3211.; the total mile- 
age worked by it, 903} miles of railway; and the average cost of working stock 
per mile is 2,330 The return of working stock shows that there are 642 locomo- 
tive engines, 636 tenders, 1 state carriage, 579 first class, mails, and composite car- 
riages ; 570 second class, and 374 third class carriages; 26 travelling post-offices 
and tenders, 280 horse boxes, 243 carriage trucks, 226 guards, parcel, and break vans, 
29 parcel carts, 8,833 waggons, 232 shcep vans, 20 trolleys, 1,155 crib rails, 5,150 
sheets, and 162 horses. The revenue account for the half-year ending the 30th of 
June last, shows that 1,298,854/. had been received, including 689,746/. from pas- 
sengers, &c., 458,509. merchandise, 59,883/. for coal, and 23.999/. for live stock, 
10,793/. interest on cash balances, 13,9210. rents of lands and buildings, 5111. trans- 
fer fees, 1,846/ nett amount of Huddersfield Canal traffic, and 39,642 estimated 
dividends from investments in various railways, The expenditure for working 
charges amounted to 490,736/.; for rates and taxes to 27,7201 ; passenger duty, 
24,372/.; together, 542,8291, leaving 756,025/. Out of this sum is deducted 
194,398/. interest on loans and debenture stock, and 4,456/. chief rents; 2,000/. Peter- 
borough joint station ; 10,0)0/. Parliamentary expenses; 5,000/. Preston and Wyre 
deficiency ; 19,125/. Buckinghamshire deficiency ; 1,079/. North Union deficiency ; 
16,7701. the Shropshire Union deficiency; 1,295/., Manchester and Buxton; 1,395l. 
Leeds and Liverpool Canal; 9,512/. Stour Valley deficiency ; leaving 490,990/. 
From this is deducted 21,318/. for renewal of rails, leaving 469,672/. ‘To this sum 
is added 92,7861, the balance from the last account, making a disposable sum of 
562,458/. ‘The proposed dividend will amount to 533,156/., and leave a balance to 
be carried forward of 29,302/. The dividend on the consolidated stock, at the rate 
of 5 per cent. per annum, for the half-year, will amount to 476,518/.; on the 
London and Birmingham, 20/. shares, at 6s. per share, 19,430/.; on the Manchester 
and Birmingham, 10/. shares, at 68. each, 1,730/.; on the Huddersfield and Man- 
chester and Leeds, and Dewsbury capital, 28,7271.; and on the Coventry and 
Nuneaton stock, 6,750/. The renewal of rail account shows that 182,887/. had 
been set aside out of revenue, including interest, for this purpose, and that 
267,818/. had been expended, leaving a balance against the account of 84,930. 
The sum set aside for this fund during the past half-year amounted to 21,318/.; and 
the amount expended was 38,754l. 





LONDON AND SOUTH WESTERN. 


Tue half-yearly meeting of this company was held on Wednesday, August 10th, 
at the Assembly-rooms, York-road, Mr. J. Hibbert, deputy-chairman, in the chair; 
when a dividend at the rate of 34 per cent. per annum, for the half-year was 
agreed to. 

The report of the directors state that the nett revenue for the half-year ending 
30th June last, amounts, after deducting interest on loans and other preferential 
charges, to 119,117/. The surplus from 31st December, 1852, amounted to 7311, 
making the balance applicable to dividend 119,848/., from which the directors 
recommend that a dividend for the half-year, at the rate of 34 per cent. per annum, 
be declared, amounting, on 6,754,357/., to 118,201/., and leaving 1,647/. to be car- 
ried to the next account. The total receipts on the 251 miles of railway for the half- 
year ending 30th June last, amounted to 313,5911., the working expenses to 119,7461., 
the taxation to 18,743l,, and the nett revenue to 175,101/.; while the total receipts 
for the corresponding period of 1852, amounted to 285,627/.; the working expenses 
to 113,7691., the taxation to 17,568/., and the nett revenue to 154,290. The increase 
in the miles open was 9 miles; in the miles run, 33,295 miles; in the receipts for 
the passengers conveyed, 18,568/.; in goods, 8,764. ; sundries, 632I.; total, 27,964. 
At the same time the working expenses had increased 5,977/. Since December last, 
4,823/. had been received from the sale of surplus land. The rents of surplus pro- 
perty amounted to 3,283/. for the half-year, as against 3,135/. for the corresponding 
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riod of last year. The new booking-offices and extension of roof at the 
Waterloo station are nearly completed. The company have commenced the system 
of collection and delivery of goods on their our account. During the last half- 
year, in accordance with the former practice, 5,000/. had been charged against 
revenue on account of the augmentation of the rolling stock, 680J. for stations, &c., 
and 3,351/. on account of former bad debts and allowanee to carriers. ‘The amount 
of 1,894. charged for law expenses against revenue includes 460/. paid to the 
Brighton and South Coast Railway Company, for this company’s proportion of law 
expenses connected with the joint line, and 1,000/. paid to the solicitors of the com- 
any on account of parliamentary and other expenses during the present session. 

he balance of 4341. is the expense of the department of the law clerk of the com- 
pany for the half-year. The capital account shows that 8,820,775/. had been 
received, and 8,716,138/. expended, leaving a balance of 104,637/. ‘The debenture 
account shows that 2,212,744/. had been raised on loan, of which 292,657/. was 
borrowed at 5 per cent., 46,586/. at 4} per cent., 1,000/. at 4} per cent., 937,7002. 
at 4 per cent., 333,200/. at 33, 586,700/. at 3}, and 14,900/. at 3} per cent. The 
total share capital, irrespective of preference stock, amounts to 7,434,050/., of which 
6,753.765/. is entitled to dividend, 435,226 shares in the hands of the company, 
230,6582. remains uncalled, and 14,400/. non-converted Gosport Shares. The 
revenue account for the half-year showed that 313,591/. had been received, and 
138,490/. expended, leaving a balance of 175,1017. 





LONDONDERRY AND COLERAINE. 


Tue half-yearly meeting of this company was held on Tuesday, 20th September, 
at the offices, 4, Coleman-street-buildings, Moorgate-street; Captain Warren in the 
chair. There was no dividend. 

The report stated that the capital account to the 30th June, showed that 468,168/. 
9s. 4d. had been received, including 46,480/. during the half-year,and 465,1241. 6s. 10d. 
expended, including 45,816/. during the half-year, leaving a balance.of 3,044 2s. 6d. 
The share capital authorised to be raised amounts to 515,0001., viz., 250,0001. in 251. 
shares, 250,000/, in half shares of 12/. 19s. each, and 15,000/. under consolidation 
act of 1852. The snm raised on 7,050 25/. shares, amounts to 176,250/., and on 
11,962 122, 10s, shares, to 149,525/., making together 325,775/. The merged 25l. 
shares, capable of re-issue, represent 73,750/., and the merged shares, as half shares, 
8,038 12/. 10s. shares, 100,475/., making together 189,225/., and a totel of 515,0000. 
The revenue account for the half-year ending. 30th June, showed that 9981. 3s. 8d. 
had been received for 18,932 passengers, and 887/. 19s. 5d. for goods on 19 miles 
of railway, from Londonderry to Newtown Limavady, making together 1,886/. 3s. 1d. 
The locomotive department showed an expenditure of 763/. 4s., and the coaching 
and goods department 738/. 10s. 2d., making together 1,501/. 14s. 3d., leaving a 
balance in favour of working of 384/. 8s. 10d. From this is deducted 641. 19s, 3d., 
the balance against revenue at the last account leaving 319/. 9s, 7d. to the credit of 
revenue, 





LONDONDERRY AND ENNISKILLEN. 


Tue half-yearly meeting of this company was held on Monday, September 13th, at 
the offices, Coleman-street-buildings, Moorgate-street; Mr. G. Tyrrell in the chair. 
A dividend at the rate of 5 per cent. per annum on the preference shares, and 15s. 
per share, or 2 per cent. per annum, on the 25/. shares, was declared. 

The report stated that the result of the half-year’s working shows a balance of 
3,955/. at credit of profit and loss, and is sufficient, with a small addition from the 
reserve, to pay the usual 5 per cent. per annum on the preference shares, and 5s. 
each upon the 25l. shares, which dividend the directors recommended. The 
directors have the utmost confidence that when the line is completed to Enniskillen, 
the working of the railway will fully justify the expectations formed of it, and yield 
tothe proprietors a satisfactory return upon their outlay. The capital account to 
the 30th of June showed that 459,502/. had been received, and 459,608/. expended, . 
leaving a balance of 1052 against the company. The revenue account for the half- 
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year showed that 10,1010. had been received, and 5,804/. expended, leaving a balance 
of 4,2691, 





MANCHESTER, SHEFFIELD AND LINCOLNSHIRE. 


Tur half-yearly meeting was held on Wednesday, August 31st, at the Corn Ex- 
change, Manchester; the Earl of Yarborough in the chair. <A half-year’s dividend 
upon the 6/. prefereace shares was carried. 

The report of the directors states that the expenditure on capital account for the 
half-year ending June 30, amounts to 93,872/., of which 23,090/, was for the settle- 
ment of a long-pending claim. The receipts for the half-year amounted to 172,1421., 
and for the corresponding period of 1852 to 160,672, showing an increase in the 
receipts of 11,515, while the merease in the expenses only amounted to 3,550, 
The receipts for goods continue steadily to increase, while the passenger traffic is 
progressing satisfactorily. The traffic at the new dock at Grimsby exhibits a 
gradual improvement; but the directors fear it will be some time before a return 
will be obtained commensurate with the large outlay. The value of the merchandise 
traffic to and from the Grimsby station, was 12,6221, against 6,037 at the cor- 
responding period of last year. The directors have been able to reduce the interest 
upon some of the bonds from 5 per cent. to rates ranging between 33 and 4} per 
cent.; and thus, although a larger amount has been borrowed than in the correspond- 
ing period of last year, the total interest is less. ‘The whole of the interest upon the 
debenture debt has been this half-year charged to revenue. In the corresponding 
period of last year, 6,183/. was charged to capital in respect of unproductive works. 
The directors recommend that one half-year’s dividend be paid upon the 6/. pre- 
ference shares, which will leave a balance of 3,530/. The capital account shows 
that 8,002,547/. had been received, and 7,913,345l. expended, leaving a balance of 
89,202/. The revenue account shows that 172,142/. was received on the railway, 
34,028/, from the canals, and 3,810vl. for dividends on South Junction shares, making 
together, 210,136. The expenditure during the half-year, in working the traffic 
on the railway, was 104,572/; and on the canals, 19,818/.; total, 124,3901.; leaving 
84,745l. as the nett profit. ‘To this sum is added 4,092/., the balance from the last 
account, making 89,8272 Out of this sum 56,752/. is deducted for interest on loans, 
13,734/. canal annuities, 15,525. dividend on 6 per cent. preference shares, and 
285/. interest on calls in advance, leaving a balance of 3,530/ towards dividend on 
capital amounting to 4,816,8102, no part of which balance was earned in the course 
of the half-year. 





MARYPORT AND CARLISLE. 


Tue half-yearly meeting was held at Maryport, on Wednesday, August 10th; Mr. 
Hartley in the chair. A dividend of 15s. on the 50/. shares, and of 3s. 9d. on the 
12/. 10s. was declared. 

The report stated that the gross income amounts to 17,205/, and the gross exe 
penditure to 14,4311, leaving a balance of 2,7741 The nett increase in the traffic 
amounts to 1,018/. as compared with the corresponding period of last year. ‘The 
anticipated saving from the new contract for maintenance of way has taken place, 
as also a reduction in interest paid on mortgages. During the six months two new 
five-ton spring-buffered merchandise trucks, and one new iron cattle truck have 
been built, to replace three old and smaller ones, and the rolling stock and locomo- 
tives are maintained in efficient working order, replacements and additions being 
made as they are found to be necessary. In addition to the above, it has been found 
necessary to purchase two new 33-feet patent turntables, 349/., and two new vans, 
322/.; together 671/.; but, as these have only just come into use, it is proposed to 
char ze half the amount only on this half-year. The balance of the half-year ending 
the 31st of December last, amounted to 7481, making, with the balance (2,7741.), a 
total of 3,522 Out of this is deducted 780l. for new sidings, stations, and other 
improvements, and 3401, being half the cost of the turntables and vans, leaving 
2,403/, ‘To this is added 120/. for the reserve fund, making a total of 2,522. Of 
the above, the directors recommend a dividend of 3 per cent. per annum, payable 
on the Sth September next, amounting to 2,507/., leaving a small balance. 
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MIDLAND. 


Tne nineteenth half-yearly general meeting of the proprietors in this company 
was held on Tuesday, 23rd of August, at the railway station, Derby; Mr. Johu 
Ellis, chairman of the board of directors, in the chair, when the following dividends 
were declared: a dividend (subject to income-tax) payable on the Ist of Sep- 
tember next, of 1/. 12s, 6d. upon each 100/. Midland Consolidated Stock; 18s. 9d. 
upon each 190/. Birmingham and Derby Consolidated Stock; 3/. upon each 100/. 
Consolidated Preferential Stock; 12 10s. upon each Erewash Valley share; 2s. 2d. 
per share upon each share of 16l. 13s. 4d., being 4$ per cent. upon 5/. per 
share paid up. 

The report stated that the total outlay on the capital account, during the half- 
year ending 30th June last, was 108,323/. 16s. 2d., of which sum 34,914. 19s. was 
expended on the main line, consisting of the North Midland, the Midland Counties, 
and the Derby and Birmingham lines; 1,474/. on the Sheffield and Rotherham 
branch, 9,979/. on the Bristol and Birmingham, 185/. on the Mansfield and Pinxton, 
6291. on the Nottingham and Lincoln, 162/. 11s. 11d. (creditor) on the Syston and 
Peterborough, 899/. 19s. 3d. on the Erewash Valley and branches, 4,071/. 3s. 5d. 
on the Leicester and Swannington extensions, 758/. 1s. 8d. on the Nottingham and 
Mansfield, 68/. 8s. 10d. on the Birmingham extension, 50,725/. 11s. 6d. on the 
Gloucester, Stonehouse, and narrow gauge to Bristol, 2,624/. 19s. 2d. on the Ripley 
branch; expense of opposing competing lines, 16/. 0s. 8d.; parliamentary expenses, 
acts of 1852-3, 2,130/. 2s. 3d.; in addition to these sums, the increase of rolling 
stock amounts to 106,629/. 4s. 7d., which makes the total expenditure on the 
capital stock account for the last half-year, 214,953/ 0s. 9d. The outlay to the 31st 
of December, 1852, was 18,138,288/, 17s. 4d., whlch makes the total outlay of 
capital up to 30th of June last, 18,353,241. 18s. 1d.; estimated liabilities and 
further outlay, 106,523/. 13s. 11d, which makes the probable total outlay. 
18,459,765/. 12s. The total capital authorised by Act of Parliament amounts 
to 19,860,158/. 15s., being on shares 15,456,472. 17s. 4d.; debentures, 
4,403,685. 17s, 8d.; leaving, therefore, an estimated surplus of 1,400,393/. 3s, 
on the capital account. The liabilities on the 30th of June last were as follows:— 
balance of capital account, 154,474/, 1s, 4d.; amount due on loan notes, 22,7501; 
estimated liabilities and further outlay, 106,523/. 13s. 11d. The resources are:— 
calls in course of payment, 130,5241. 6s. 8d.; calls to be made, 901,191 13s. 4d. 
The amount already received on calls is 14,424,756/. 17s. 4d., authorised further 
debentures, 652,424/. 18s. 3d. The amount already received on debentures is 
3,751,2601. 19s. 5d. The statement of the stock and share capital account shows. 
that the amount of stuck and capital reeeived, to the 30th of June last, was 
13,741,812/. 11s. 11d.; calls in course of payment, 130,5241. 6s. 8d.; calls to be 
made, 901,191. 13s. 4d.; addition to capital, 682,9441. 5s. 5d., by creation of shares 
at a discount. ‘Total stock and capital, 15,456,472, 17s. 4d. Of this sum the 
consolidated amounts to 4,416,066/. 13s. 4d., on which, with 53,493 40/. shares, 
and 77,245 331. 6s. 8d. shares, in all 9,130,620. the dividend is uncertain. The 
Birmingham and Derby stock, amounting to 978,533/. 9s., pays 11. 7s. 6d. divi- 
dend less than the consolidated stock, The Midland Preferential Stock, 25,000/, 
pays a minimum dividend of 6 per cent.; 2,900 50/. Erewash Valley shares pay 
the same. The Sheffield and Rotherham Preferential Stock, in value 150,0001, pays 
& perpetual dividend of 6 per cent. The Leicester and Swannington ditto, in 
value 140,009/., pays a perpetual dividend of 8 per cent. The Bristol and Bir- 
mingham 6 per Cent. Stock, amounting to 1,799,902I. 15s., is redeemable with 
150/. for each 100/. stock. There are also 77,245 16/. 13s. 4d. shares, in valuc 
1,287,4161. 13s. 4d., which pay 43 per cent., subject to redemption at any time at 
par; and 18,000 Midland and Bradford 100/. shares, in value 1,800,000/., pay 4} 
per cent. until 30th of June, 1857, and 4 per cent. afterwards in perpetuity. The 
debentures amounted, on the 31st of December, 1852, to 3,622,122/. 12s. 9d.; 
debentures to the value of 1,091,190/. 6s. 8d. were paid off or renewed during the 
half-year, and to the amount of 1,220,328/. 13s. 4d. were borrowed and renewed, 
making the amount, on the 30th of June last, 3,751,260/. 19s. 5d. The deben- 
tures bear interest, varying from 5 per cent. to 23 per cent. The amount of loan 
notes, at 5 per cent., was .500/.; at 44 per cent., 22,250/.; total, 22,7501, The 
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revenue account for the half-year shows the following results. The expenditnre 
amounted to 503,762/. 9s. 7d.; the receipts to 677,168/. 16s. 5d., leaving a dispos- 
able balance of 173.406. 6s. 10d. The expenditure for maintenance of way, 
stations, traffic, compensation, &c., was 285,347/. 2s. 10d.; rates and taxes, 
20,2062. 1s. 7d.; Government duty, 7,199/. 12s. 7d.; permanent way renewal, 
10,000/.; provision for increase of rolling stock, 6,250/.; and for bad debts for half- 
year, 492/. 8s. 5d.; debentures and loan interest, 74,365/. 5s. 6d.; dividends on 
guaranteed stock, 178,954/. 11s. 6d.; Manchester, Buxton, and Matlock deficiency, 
2,011. 12s. 8d.; redemption of mortgage debentures, per act of July 3rd, 1852, 
5001. The receipts, including 13,844/. 7s. 8d., the surplus of the balance from the 
previous half-year, and 12,6441. 13s. 3d., the proceeds of the sale of Birmingham 
and Bristol shares, were: —passengers, 229,3211. 12s. 4d.; horses, &c., 5,778. 1s. 7d.: 
parcels, 14,244/. 9s.; cattle, 778/. 5s. 3d.; mails, 10,0711. 5s. 3d.; merchandise 
(after paying 24,408/. 1s. 1d. for agents’ expenses), 241,746/. 6s.; minerals, 
115,025/. 8s. 9d.; Ashby Canal, 1,683/. 2s, 6d.; total traffic, 625,651/. 10s. 8d.; 
receipts from North-Western, 10,200/.; rents, 10,9351. 14s. 4d.; balance of interest 
on arrears of calls, &c., 9901. 2s. 5d.; dividends on shares held by the company, 
2,648/. 6s. 8d.; transfer fees, 254/. 3s. 5d.; total receipts, 677,168/. 16s. 5d. Dis- 
posable balance, 173,406. 6s. 10d. The dividend for the half-year, it is proposed, 
should be as follows:—9,129,753l. 18s. 9d. Consolidated Stock, including the 502. 
shares, at 3} per cent. per annum, 148,358/. 10s.; 386,225, being 5/. per share on 
77,245 161. 13s. 4d. shares, at 4} per cent. per annum, 8,690I. 1s. 3d.; 978,533/. 9s. 
Birmingham and Derby Stock, at 13 per cent. per annum, 9,173/. 15s.; 25,000/. 
Midland Preferential Stock, at 6 per cent. per annum, 750/.; 145,000/. Erewash 
Valley 50/. shares, at 6 per cent. per annum, 4,350s.; total, 171,322/. 6s. 3d. 





MIDLAND GREAT WESTERN (IRELAND), 


Tue half-yearly meeting of this company was held at their board-room, in Dublin, 
on Friday, 2nd of September, Mr. John Ennis, chairman of the company, pre- 
siding. A dividend, in accordance with the following report, was agreed to:— 

The report of the directors showed a continued improvement in the revenue of 
the railway, the receipts from all sources between Dublin and Athlone, including 
the canal, being 58,915/. 8s. 11d., and the total disbursements during the same 
period, 32,030/, 17s.; together with the surplus from last half-year, 8,174/. 14x. 11d.: 
making together 30,059/. 6s. 10d., out of which it was proposed that a dividend at 
the rate of 5 per cent. per annum should be paid on the capital of the company, 
which would leave a surplus of 8,352/. to be carried to the next half-year’s account. 
This surplus is independent of the reserve fund, 26,9231, already set apart out of 
the profits of the line for future contingencies. The account of the Athlone and 
Galway portion of the line are stated separately, and show a balance nett revenue of 
4,045/., to be carried to the credit of those baronies of the counties of Roscommon 
and Galway, which the act makes responsible for the interest on the loan, 


MONKLANDS. 


THE ordinary meeting was held in Glasgow, on Wednesday, the 31st August, John 
Bain, Esq., in the chair; when the following dividend was agreed to:— 

The report stated that there has been an increase in the gross receipts, during the 
last six months, of 1,3887. 15s. 3d.; and this increase has arisen from the shipments 
of pig-iron at Bo’ness having been resumed in the spring, which during last autumn 
had been almost entirely suspended. The proportion which the amount of the 
working expenses bears to the gross receipts is 40°4-5 per cent. The nett balance 
at the credit of revenue account is 10,886. 4s. 10d., which your directors propose to 
dispose of in the following manner, viz.:—to meet the dividend on the 6 per cent, 
shares, 1,650/.; ditto 5 per cent., 1,000/.; dividend at the rate of 34 per cent. on the 
consolidated stock, 5,722/. 17s. 8d.; balance to reserve fund, 2,463/, 7s. 2d. 








NEWMARKET. 


Tue half-yearly meeting was held at the London Tavern, on Wednesday, the 31st 
August, Mr. Fane in the chair; when a dividend of 7s, per share was declared, 
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The'report stated that the ordinary traffic for the six months ended the 4th July, 
as compared with the corresponding half-year of 1852, shows an increase of 1,182. 
17s. 2d. A similar improvement appears in the returns for the weeks which have 
since elapsed, From the revenue account it appears that the gross receipts (includ- 
ing the Eastern Counties contribution) for the half-year are 8,477/. 3s. After de- 
ducting therefrom 2,348/. 1s. 4d. for the working charges, and 2,116/. 18s. 11d. 
interest on debentures, there remains a nett profit of 4,012/. 2s. 9d., which, added to 
1,205/, 3s. 1d., the surplus of the last half-year, leaves a disposable balance of 
5,2171. 5s. 10d., from which amount the directors recommend that a dividend for 
the half-year should be declared of 12. 8s. on every 100/. of the company’s capital 
es equal to 7s. per share, leaving 317/. 58. 10d. to the credit of the current 

f-year. 





NEWPORT, ABERGAVENNY, AND HEREFORD. 


Tue half-yearly meeting of this company was held on Wednesday, 31st of August, 
at the London Tavern, the Hon. W. E. Fitzmaurice inthe chair. No dividend was 
declared. 

The capital account showed that 398,972/. had been received to 30th June last, 
and 395,1671. expended, including 96,613/. during the half-year, leaving a balance of 
3,8041. The traffic for the half-year on the tram-roads amounted to 939/., and the 
expenditure 5541, leaving a profit of 3751. To this sum is added 3,3291., makin 
3,7041., out of which is deducted 1,5231. to the credit of the company, leaving 910: 
in cash, and 1,279/. in outstanding accounts. 


NORFOLK. 


Tue half-yearly meeting of this company was held on Monday, 29th of August, at 
the office, Guildhall-buildings, Mr. S. M. Peto, M.P., in the chair, when a dividend, 
in accordance with the annexed report, was agreed to. 

The statement of receipts and expenditure on revenue account, prepared by the 
Eastern Counties Company, and which has been circulated among the shareholders 
of this company, shows a gross increase of receipts for this railway in the half-year 
of 7,802/. 3s. 1d., as compared with the corresponding half-year of 1852; whilst the 
working expenses are diminished by the sum of 814/. 13s. 6d. for the like period. 
The total traffic of the year amounts to 136,974l. 3s. 11d., contrasted with 121,1810. 
19s., the revenue of the previous year. The directors are happy to say that this 
progressive increase of traftic still continues, there being an-excess of 3,423/. 5s. 5d. 
in the past seven weeks of the current half-year, over the receipts of the correspond- 
ing period of last year. The dividend declared by the Eastern Counties Company 
being at the rate of 5s. per share of 20/1. the proprietors of the Norfolk company are 
entitled to a dividend at the rate of 11. 5s. per cent. for the half-year, on their con- 
solidated stock. The capital account showed that 2,226,298/. 19s. 5d. had been 
received, and 209,625. 2s. 4d. expended, leaving a balance of 130,033/. 17s. 1d. 
To this sum is added the ditferences of balances, debtor and creditor, on open ac- 
counts, 1,707. 5s. 7d., making 131,741/. 2s. 8d. This sum is made up of 79,6432. 4s., 
collective balance of Eastern Counties accounts, cash at banker’s 45,0971. 18s. 8s., 
including 42,030 debenture shares (trustees’ account), and 7,000/, reserved at in- 
terest to meet contingencies, 





NORTH SRITISH. 


Tue half-yearly meeting was held at Edinburgh, on Wednesday, Sept. 22nd, Mr. 
Balfour in the chair, when it was agreed that a dividend at the rate of of 2} per 
cent., being the arrear accruing on the half-year ending 31st July, 1852, to be 
paid on the 14th October next, on such portions of the 5/. guaranteed shares as 
were still in the hands of the parties registered on 2nd September, 1852—the 
balance applicable to such stock to be consigned till it was ascertained whether the 
dividend belonged to those holders or the holders now on the register. : 

The report of the directors states that the receipts for the half-year ending 31st 
July last, amounted to 96,3721, being an increase of 6,868/. over the corres nding 
period of last year. The expenses amounted for the same period to 51,5781, being 
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an increase of 2,363/. The working expenses amounted to 53.51 per cent. of the 
receipts, against 54.98 per cent. at the corresponding period of last year. The 
directors intend to charge the cost of additional rolling stock, estimated at 12,183/., 
to capital. They propose to issue the new shares, authorised in the late session to 
bear a 5 per cent. dividend, and to place them as far as possible on a level with the 
existing 5/. guaranteed shares, so that the 600,000/. and the 180,2002. may practically 
form one stock. The revenue of the half-year, with the balance of 4,153/. from the 
former account, after deducting working expenses, interest, &c., leaves 19,594/., 
which would atiord a dividend of 6 per eent. on the 5/. guaranteed shares, and leave 
1,794/. The directors proposed to pay the arrears of 2} per cent. due on the 
guaranteed shares, amounting to 7,403/., partly out of the balance and partly out 
of the premiums to be received on the issue of the new stock. The capital account 
shows that 4,370,572/. had been expended, and that 4,183,440/. had been received, 
leaving a balance of 272,968/. due to the bankers. ‘The revenue account for the 
half-year shows that 96,372/. had been received, and 80,9311. expended, including 
8,002/. for extra purposes, and leaving 15,4411. The liabilities of the company on 
capital account are stated at 341,841/, and the assets at 402,085/. 


NORTH DEVON. 
Ar the half-yearly meeting, held on Wednesday, August 24th, it was stated in tne 
directors’ report that the contractor will be ready to open the railway within the 
period limited by his contract—viz., before the half-yearly meeting in February 
next. The receipts up to the 30th of June last were 223,801/. 17s. 1d., and the 
expenditure 310,2981. 4s. 9d., leaving a balance of 13,5032. 12s. 4d. in favour of 
capital. 





NORTHERN AND EASTERN. 


Tue half-yearly general meeting of the proprietors was held on Thursday, 
August 18th, at the Bishopsgate station, the chairman, Mr. R. Patterson, presiding; 
when dividends, in accordance with the following report, were agreed to:—- 

The directors reported that the dividends would be, on the 50/. shares guaranteed 
5 per cent., 1/. 5s., and on the shares of the same amount guaranteed 6 per cent., 
1/. 10s. each, less property-tax. The two retiring directors, Mr. R. Patterson and 
Mr. G. Palmer, were then re-elected; and this terminated the business of the 
meeting, which was not attended by a single proprietor, except the directors. From 
the published abstract of accounts, it appeared that the receipts had been as follows: — 
Amount received for calls on 14,400 50. shares, 719,880/.; ditto for instalments on 
6,156 new 50/. shares, 239, 973/.; cash received of the Eastern Counties Company 
(being the present excess of capital expenditure over 960,005/.), 1,6331 6s. 7d.; 
balance carried down, 147/.: total, 961,633/. 6s. 7d. The expenditure, on the other 
hand, had been as follows: —Preliminary and parliamentary expenses, 29,785l. 15s. 
6d.; law charges, 25,1761. 11s. 7d.; surveying and valuing land, 13,0991. 4s. 1d.; en- 
ginecring, drawings, and plans, 15,636/. 19s. 10d.; direction, 9,448/. 2s. 9d.; office 
expenses, agency, rent, &c., 20,497/. 16s.; land and compensation, 189,5571. 158. 2d. 
vendors’ costs on conveyances, 10,6691. 5s. 4d.; works of roads and _ stations, 
460,828. 18s. 3d.; stock, engines, carriages, machinery, &c. 81.3711. 15s. 7d.; in- 
terest, 16,7241. 10s. 3d.; commission, stamps, and premium on loan notes and deben- 
tures, 2,651/. 11s.; miscellaneous expenses, 5,899/. 1s. 7d.; amounts expended on 
the Hertford and Ware branch contract, 80,294/. 19s. 8d.; total, 961,633/. 6s. 7d. 


NOTHERN COUNTIES UNION. 
Tue half-yearly meeting of the shareholders was held at the London Tavern, on Thurs- 


ay, August 25th, Mr. J. Middleton in the chair. There was no dividend declared. 


The following was the balance-sheet for the half-year ending 27th July, 1853:— 
Dr.: To balance 20th January last, 15,5211. 6s. 9d.; profit on sale of 5,0000. 
Consols, 83/.; on account of arrears of call, 1291. 8s. 10d.; interest and dividends, 
1771. 1s. 2d; Wath contract (rents), 17/. 4s. 6d.; transfer fees (in cash) 11. 15s;— 
total, 15,9291. 161. Cr.: By travelling, 80/. 19s.; postages, stationery, advertising, 
and miscellaneous, 60/. 18s. 10d.; salaries, 130/.; law charges, 938/. 19s. 9d.; in- 
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terest on calls, 3,415/. 3s. 9d.; balance (Three per Cent. Consols at 984 ; cost 9,5622. 
10s.; in Commercial Bank, 2,008. 12s. 11d.; in hand, 6J. Os. 9d.), 11,5741. 3s. 8d.— 
Total, 15,929/. 16s. The chairman moved the adoption of the report and balance- 
sheet, which was agreed to. 


NORTH LONDON. 


Tne half-yearly meeting of this company (late the East and West India Docks and 
Birmingham Junction Railway) was held Friday, August, 5th, at the Euston 
station; Mr. J. Scott in the chair. The dividend declared was 17s, 6d. per 
share for the half-year. 

The report stated that the receipts from passenger traffic during the half-year 

showed an increase of £2,680, as compared with the corresponding period of 1852; the 
receipts for 1,776,186 passengers being £25,936 for the half-year ending J une, 1852, 
and for 1,934,810 passengers £28,616 for the half-year ending 30th June last, show- 
ing an increase in the passengers of 158,624. The increase in the receipts from 
goods traffic amounted to £4,531 The result of the half-year’s accounts is as fol- 
lows :—The gross receipts amounted to £37,175. and the expenditure, including 
toll to the Blackwall Railway Company, to £21,408, leaving, with £653, the 
amount carried forward from the last half-year, a gross balance of £16,421; and, 
after providing for the payment of the interest on the debenture debt, there remains 
a nett balance of £11,444 available for dividend. This surplus enables the directors 
to recommend an increase of dividend for the past half-year from 15s, to 17s. 6d. per 
share, leaving the sum of 69/. to be carried forward to the credit of the current half- 
year. Sales of the company’s surplus lands have been effected to the extent of 
£25,000, and the directors are encouraged to proceed with further sales. The 
£56,200 Five per Cent. Debenture Bonds, which fell due on the Ist of April, have 
all been renewed at the reduced rate of 3} per cent. The capital account showed 
that £1,101,120 had been received and expended. The revenue account for the 
half-year ending the 30th of June last, showed that £37,175 has been received, in- 
cluding £25,355 for passengers, and £10,907 for coal and goods. The expenditure 
amounted to £21,408 including £14,752 for working expenses, £1,380 charges on 
goods and coal, £1,488 taxation, and £3,787 toll to the Blackwall Railway Company, 
leaving, with £653, the balance from the last account, £16,421. Out of this sum 
£4,977 is deducted for interest on debentures, leaving £11,444 available for 
dividend. 


NORTH STAFFORDSHIRE, 


Tue general half-yearly meeting of the shareholders in this company took place on 
Friday, July 29th, atthe railway station at Stoke-upon-Trent, Mr. Brodrick in the 
chair, when a dividend of 5s. 3d. per share was agreed to, 

The report stated that the arrangement with the London and North-Western 
Company having been carried out according to the recommendation of the arbitra- 
tors, they are enabled to declare the stipulated dividend of 5s. 3d. per share, being 
at the rate of 3 per cent. per annum for the first year. ‘The dividends secured will 
be increased to 34 per cent. in 1854, and 3} per cent. in 1855 and all future years, 
The directors state that the very large increase in the local traffic of the line, avera- 
ging upwards of 1,000/. per week, is sufficient guarantee of the prosperity of the un- 
dertaking, and, if not promising an immediate security equal to a 3 per cent. 
preference stock of the London and North-Western Company, at all events demon- 
strates its safety and value as an investment. The capital account shows, that 
£5,011,698 had been raised to the 30th of June last, including 1,170,000/. fur the 
canal and 3,841,698/. for the railway. The loan account shows, that 1,015,326/. 
had been borrowed on the railway, of which 213,650/. was at 5 per cent., 223,126. 
at 44 per cent., 128,000/. at 44, 199,050/. at 4, 15,5001. at 33, 142,500/. at 34, and 
93,5001. at 3 per cent. The construction account shows, that 3,866,638/. had been 
expended on the railway, leaving a balance against the company of 19,851/. The 
revenue account for the half-year ending the 30th of June states, that 98,728/. was 
received on the railway, and 63,318/. on the canal ; and that 45,0591. was expended 
for working the railway, and 25,412. for working the canal ; making the aggregate 
VOL, XIII. LLL 











818 Railway Digest. 


receipts 162,046/., and the expenses £70,471; leaving a balance of 91,575J., which, 
added to 1,2801, the rent of the Ashbourne branch, makes a total of 92,855l. for 
interest on loans and dividends. 


ROYSTON AND HITCHIN. 


Tue half-yearly meeting of this company was held on Saturday, August 13th, at the 
offices, St. Helen’s-place, Mr. W. Reed in the chair. Resolutions were passed 
declaring a dividend of 3s, 9d. per share, being at the rate of 6 per cent. per annum, 
less 14d. per share for expenses of management. 

The report stated that the directors ha! the pleasure of laying on the table the 
Shepreth Extension lease, with the seal of the Great Northern Railway Company 
attached thereto. ‘The rent of the railway for the last half-year has been paid by 
the Great Northern Riilway Company, and the dividend warrants will be issued 
f rthwith, deductions being made of 14d. per 6. 5s. stock for expenses of manage- 
ment, and also the income-tax. The Royston and Hitchin capital account shows a 
total of 200,114, and Shepreth extension of £66,722, including a balance in favour 
of the company of £1,843. 


ST. ANDREW'S. 


Tue half-yearly meeting was held ia the Town Hail, St. Andrew’s, on Monday, 
S.ptember 19th, William Smith, Exq., in the chair; when a dividend at the rate of 44 
per cent. per annum was agreed to. 

The report of the directors states that the reecipts on capital account amounted 
to 24,292/., and the expenditure to 24,246/,, leaving a balance of 461. The revenne 
account for the half-year ending the 31st Jaly, shows that 1,220/. had been received, 
and 3731. expended, leaving a balance of 8421. ; of which 1251. is to be appropriated 
for interest on debentures, 4042. dividend to shareholders at 44 per cent. (less 
income-tax), and 3132. to the Edinburgh, Perth, and Dundee Railway Company for 
mileage. ‘The directors mean to carry out their intention of extending the railway 
to Leuchars whenever the price of materials and wages will warrant their doing so. 
The revenue account is in a satisfactory condition, and a dividend at the rate of 44 
per cent. per annum (less income -tax) will be paid to the shareholders. The directors 
state that in every department of the comp.ny’s affairs they are enforcing the strictest 
economy. 


SCOTTISH CENTRAL. 


Tue half- yearly meeting of this company was held on Thursday, 15th of September, 
at Perth, the Hon. J. C. Dundas, the chairman of the company, presiding. A 
dividend at the rate of 4 per cent. per annum was deciared. 

The report stated that the receipts during the past half-year ending 31st of July, 
as compared with the corresponding period of last year, show an increase in respect 
to passengers and mails of 1,585/., in respect of goods to 2,160/., and miscellaneous 
matters of 19/., making the total increase 3,764. The working expenses exhibit an 
excess over the correspouding period of 1852 of 806/ The receipts for the half-year 
ending 31st of January, 1852, amounted to 47,332/., and the expenses to 21,413/.; 
ending 31st of July, 1852, to 47,6652, and the expenses to 21,313/.; ending 31st of 
January, 1353, to 54,5111, and the expenses to 20,659/.; and for the half-year 
ending 31st of Juiy, 1853, the receipts amounted to 51,4321, and the expenses to 
22,710/.; the percentage of expenses on receipts being respectively 45, 44, 31, and 
44 per cent. ‘The directors propose to liquidate a debt of 4,545 against the Tay 
ferries account, including 2,009/. for a new steamer, by yearly sums of 804/., so as 
to pay off the whole by 31st of July, 1458, out of the surplus arising from working 
the ‘Tay ferries. The balance from the last account amounted to 10,168/., and the 
balance of nett revenue, after deducting working expenses and preference charges, 
amounted to 17,3631, making a total of 27,5311 Out of this sum the directors 
recommended that a dividend at the rate of 4 per cent. (20,400/.) on the consoli- 
dated stock be declared payable on the 26th inst., leaving 7,131/. for the next 
account. ‘The interest on the preference stock amounts to 4s. 14d. per share. The 
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receipts for the year ending 31st of July amounted, exclusive of the Tay ferries, to 
105,944l. and the expenses and preference charges to 66,9841, leaving 30,0601. 
The dividend declared in January last amounted to 20,400, and the dividend 
recommended amounts to 20,4902, together 40,8V01, and showing that, in order to 
pay a dividend at the rate of 4 per cent. per annum, 1,740/. is required to be taken 
from the reserve fund. The capital account shows that 1,656,831/. had been 
received, and 1,678,627. expended, leaving a balance of 21,796/. against the com- 
pany. The loan account shows that 417,322/. had been borrowed, of which 32,5001. 
was borrowed at 5 per cent., 3,8301 at 4$ per cent., 221,222/. at 4 per cent., 
10,0001. at 33 per cent., and 149,770. at 34 per cent. The locomotive expenses of 
engines and carriages for passenger trains amounted to 10°61d. per mile per train, 
and for goods trains to 907d. The consumption of coke for passenger trains 
averaged 14lb. 140z., and for goods trains 2241b., the average being 18lb. 11oz. per 
mile per train. The number of carriages in the passenger trains was 6.1, and of 
Waggons in goods trains 18.9. The revenue account showed that 51,9552. had been 
received during the half-ycar, and 22,7101. expended, leaving a balance of 29,2451; 
out of which 11,059/. is deducted for interest on bonds, 3001. for parliamentary 
expenses, and 523/. out of debt on Tay ferries, leaving a balance of 17,4031. 





SCOTTISIT MIDLAND. 


Tue half-yearly mecting was held at Perth on Thursday the 15th Sept.; Mr. Stirling 
in the chair. A dividend at the rate of 2} per cent. per annum was agreed to. 

The report of the directors states that on the 8th of July the Royal assent was 
given to the Act authorising the construction of the Blairgowrie and Kirriemuir 
branches. The works will be proceeded with at once, the lines being already staked 
out. The increase in the traffic during the half-year amounted to 1,758/. over the 
corresponding period of last year. The free balance on the half-year amounts to 
6,3071, which falls short by about 300/. of the sum required to meet a similar 
dividend to that declared last half-year. But the directors do not hesitate to 
recommend the proprietors to divide, as they did then, at the rate of 24 per cent. 
per annum. The directors are of opinion that an amalgamation with the Scottish 
Central Company, as regards the interchange and appointment of traffic, would be 
beneficial to both companies, and they intend to submit for that purpose the heads 
of a proposed agreement for the approval of the proprietors. The directors feel 
satistied that the interests of the two companies are identical, and that a union of 
the sort cannot be viewed otherwise than as ceme:ting in closer alliance two links 
in the continuous chain of the great route between the north and south. The capital 
account to 31st of July last amounted to 665,120/, and the expenses to 660,826/., 
leaving a balance of 4,294/. The revenue for the half-year ending 31st of July 
amounted to 18,085/., and the expenses to 11,7771, leaving 6,308/. To this sum is 
added 3,238/ from the last account, making 9,546. 





SHREWSBURY AND BIRMINGHAM. 


Tue fifteenth half-yearly general meeting of the shareholders of this company was 
held at the London Tavern, Bishopsgate, on Friday, September 30th, the Hon. 
R. H. Clive in the chair. There was no dividend declared. 

The report stated that the hulf-yearly accounts show the following results:— 
Capital— ‘The payments during the last half-year ending 30th of June, 1853, 
including 8,950. paid on account of the Madeley Branch, amount to 28,6881. 16s. 7d., 
making a total expenditure of 1,223,848/. 148. 6d., exclusive of the sum contributed 
to the Stour Valley Railway, which is represented by the London and North- 
Western guaranteed stock, and of 3,187/. 10s., the deposit upon 1,267 London and 
North-Western cighth shares, being the proportion of the recent issue of new stock 
by that company, to which, in viitue of its Stour Valley stock, this company was 
entitled. The traffic returns, as compared with the corresponding period of the 
year 1852, are as follows:—Half-year ending June 30th, 1853; Passengers, 
9,7251. 19s.; goods, 10,0301. 10s.; total, 19,756/. 9s. Increase. Passengers, 
9971. 14s. 9d.; goods,671. 16s. 6d.; total, 1,065/. 11s. 3d. This most inadequate 
return for the very large traflic conveyed is the unavoidable result of the continued 
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competition of the London and North-Western Company, which the directors had 
hoped the interests of all parties would have put an end to before this time, by the 
adoption of equal and remunerative rates and fares between all points to which the 
companies carry; but the endeavours of the directors to effect this object have been 
hitherto unsuccessful. ‘The result shows a deficiency in the revenue account, which, 
with the interest on the debentures, will considerably reduce the balance carried 
over from the previous half-year; and the directors, under the circumstances, 
recommend the postponement of the second payment of 25 per cent. on account of 
the arrears due to the holders of London and North-Western guaranteed stock, 
which was authorised by the last half-yearly general meeting. They also regret 
that the preference shares are not entitled to any dividend for the past half-year. 


SHREWSBURY AND CHESTER. 
A meeEtInG of the proprictors of this company was held on Wednesday, September 
28th, at the Royal Hotel, Chester, John Williams, Esq., in the chair. A dividend 
at the rate of 1 per cent. per annum on the ordinary share capital of the company, 
besides the payment of the dividends on the preference shares, was agreed to. 

The report stated that the directors are authorised to raise £1,131,000 on shares, 
and £107,000 on mortgage; total, £1,538,000. ‘The amount raised on shares was 
£989,445, and on loan £407,000, leaving £151,140 to be raised on shares not 
created, and £10,414 on shares in the hands of the eompany, and from arrears of 
calls; together £161,554. The capital account to 30th of June shows that 
£1,379,025 had been received, and £1,438,673 expended, including £1,147,675 for 
the line and stations, £247,493 working stock, and £42,796 for interest on shares 
and loans, leaving a balance against the company of £59,647. The general balance- 
sheet shows a total of £108,119, of which £20,095 is due to bankers, £2,712 on 
acceptances, £52,194 to Messrs, T. Brassey and Co. for works, £13,626 balance of 
revenue, £17,377 owing to other railway companies and sundry persons, and 
£1,063 on old dividends unpaid. On the other side of the account the debts owing 
to the company amount to £32,996, of which £14,616 is for stations’ traffic, £3,214 
for through traffic, £10,650 by other railway companies, and £4,504 by sundry 
persons. ‘The revenue account for the half-year ending 40th of June last, showed 
that the receipts amounted to £51,393, including 18,326 for passengers and parcels, 
and £32,102 for goods, minerals, and live stock; and the expenses amounted to 
£28,239, including £1,312 Chester and Holyhead toll, £825 rates and taxes, and 
£646 passenger duty, leaving a balance of £23,154, which, added to £1,300, the 
balance from the last account, amounted to £24,454. Out of this sum is deducted 
£9,037 interest on mortgage debt, £725 bankers’ interest and commission, and 
£1,064 interest to Messrs. Brassey and Co. on balance of accounts, leaving £13,626 
applicable to dividend. 


SHREWSBURY AND HEREFORD. 
Tue half-yearly meeting of this company was held on Tuesday, 30th of August, 
at Shrewsbury; Mr. W. Ormsby Gore, M.P., chairman of the board of directors, 
presided. <A dividend after the rate of 35 per cent. per annum was declared. 

The report states that the receipts from the traffic, upon that portion of the 
railway which has been opened between Shrewsbury and Ludlow, continue to be 
satisfactory and increasing, and the directors have much pleasure in stating that no 
accident has occurred in the working of the railway since the opening in April, 
1852. The rent received from Mr. Brassey for the six months ending 30th of 
June last, under the agreement of 26th of February, 1851, enables the directors to 
recommend that a dividend be declared after the rate of 3} per cent. per annum 
(free of income-tax) on the whole of the share capital called up, which will be pay- 
able on the 15th of September next. The directors have fully considered the pro- 
posal made by Mr. Brassey, the terms of which were communicated to the share- 
holders in a circular letter, dated 1st of July last, as follows:—“ Mr. Brassey 
efficiently to work the line from Shrewsbury to Hereford for a period of nine years, 
from Ist of July, 1853, finding and providing all needful engine power and all 
other rolling stock. Mr, Brassey to pay for one year, from Ist July, 1853, to - 
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Ist July, 1854, 3 per cent. per annum on the share capital of the company then 
called up; for four years, from Ist July, 1854, to Ist July, 1858, 4 per cent. per 
annum ; for four years, from Ist July, 1858, to Ist July, 1862, 4 per cent. per 
annum, and one moiety of the surplus profits during such last-mentioned period 
of four years.” 





SHROPSHIRE UNION. 


Tue half-yearly meeting of this company was held on Thursday, September 30th, 
at Shrewsbury; the Earl of Powis in the chair. The dividend was in accordance 
with the following report. 

The statement of accounts to the 30th of June, 1853, which has already been 
issued to the proprietors, has been duly examined, and certified as correct by Mr. 
Coleman, the public accountant. The dividend declared by the London and North- 
Western Company, for the past half-year, having been after the rate of 5 per cent. 
per annum, the proprietors of this company are entitled to 2} per cent. per annum, 
and warrants will accordingly be issued for the same during the ensuing week. 
The statement of account showed that the canal revenue account for the half-year 
has been 58,459/. 17s. 94., and the expenditure 44,1882 13s. 1d., leaving a balance 
of 14,2711. 4s. 8d. to be carried to dividend and interest account. The railway 
revenue account showed that the receipts were 16,464/. 14s. 5d., and the working 
expenses 14,708/. 13s. 3d., leaving a balance of 1,756/. 3s. 2d. The half-year’s 
interest on the debentures amounts to 16,482/. 19s.; and the sum required to pay 
the current dividend, 17,503/. 9s. 5d., so that the loss to the London and North- 
Western Company on the half-year has been 17,9591. Os. 7d. 





SOUTH DEVON, 


Tue half-yearly meeting was held at Plymouth, on Tuesday, the 23rd ult.; 
Thomas Woolleombe, Esq., in the chair, when a dividend of 4s. per share was 
resolved upon. 

The report of the directors states that the traffic of the six months, ending the 
30th of January last, shows a considerable increase over that of the corresponding 
period of last year, of which the aggregate receipts were 46,4371., while those of 
the past half-year amounted to 51,076/. ‘The directors regret that they are not able 
to recommend more than 4s. per share on the whole shares, making the dividend 
for the year 11s. per share, against 9s. in the previous year. The disposable balance 
amounts to 10,9192, out of which is deducted 5,070/., the fixed dividend on the 
half shares, and 1,771/. on the new shares, leaving 3,990/. for the dividend on the 
whole shares, and 86/. for the next account. The revenue account gives the follow- 
ing results: — locomotive account, 10,455/. 9s. 6d.; line and carriage account, 
7,9791. 5s. 5d.; stores, traffic establishment, and general charges, 7,798/. 12s. 9d.; 
rates, taxes, and Government duty, 2,166/. 9s. 7d.; direction, 5001; making a 
total of payments of 28,899/. 17s. 3d. The traffic account showed: receipts for 
passengers, 34,028/. 13s. 94d.; mails, 3,574]. 7s. 5d.; horses, carriages, and dogs, 
4761. 4s. 1d.; parcels, fish, and excess luggage, 2,8541. 4s. 4d.; goods, live stock, 
and tolls, 10,0812. Os. 3d.; sundries, 61/. 12s, 11d.; making a total of receipts, 
51,0761. 28, 94d. 





SOUTH-EASTERN. 


Tue half-yearly meeting of this company was held on Thursday, September 15th, 
at the Bridge-house Hotel, London-Bridge, Mr. James Macgregor, M.P., presiding, 
when a dividend of 8s. per share on the 302. stock was declared. 

The report states that the receipts for the half-year ending 31st July, 1853, have 
been 382,926/., and the working expenses and renewals, 146,350/. The sum of 
6,2151. has been set aside for the renewal of the permanent way. The rates, taxes, 
and toll amount to 13,7391. the government duty to 12,016/., the rents of the Green- 
wich and Canterbury Railways to 25,006/., which sums, in addition the interest on 
the mortgage debt, annuities, and guaranteed stock of the company, 71,4441, make 
a total deduction from the gross earnings of 274,772/. ‘The profit and loss account 
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shows a credit of £1520, after providing for the last dividend, also a sum of 1607. 
for dividend and interest on Canterbury securities in the hands of the company, and 
is debited with the sum of 2,720/. fur parliamentary expenses, and 7011, being one- 
third of the loss by fire at Ashford; and 6,180/. for rates and taxes on the Reading 
branch, leaving a balance available for dividend of 100,239/. From a comparative 
statement of the passenger traffic it appears that the increase on the main line and 
branches during the half-year ending 31st July last, as compared with the cor- 
responding period of last year, amounted to 13,871/.; on the North Kent line, to 
4,353L; and on the Greenwich, to 344/. The increase in the goods traffic amounted 
to 14,021/. ‘ The total increase in the traffic for the last half-year, as compared 
with the corresponding period of 1852, was 36,2737. The through traffic to and from 
London and Folkstone showed an increase of 8,677/., and to and from Ramsgate and 
Margate to 1,947/. over the corresponding period of 1852. The receipts on revenue 
account for the half-year exceed those for the comparative half: year of 33,7022. and 
the charges for working expenses, renewals, rates, and government duty, for the 
same period, are increased by the sum of 18,4704. The balance of profit, 204,604/. 
is larger for this than for the comparative half of last year by the sum of 15,2312. 
The charges for rents, interest, parliamentary expenses, &c., are larger on this 
occasion by the sum of 6,023/. They include £6,180. the amount of the award 
made by the arbitrator to whom the claims for rates on the Reading, Guildford, and 
Reigate branch for the years 1850, 1851, and 1852 were referred, who charged the 
assessments on the rental paid by the company, and not on its nett earnings, which 
have been nil, the assessments should, as the directors had been advised, have been 
also nil. In obedience to the resolution of the proprietors at the last half-yearly 
general meeting, the directors sold the stock which had become forfeited for non- 
payment of calls at 751. per 1002. stock, which made good the sum due for calls, and 
also 5,635/. due on interest account. The profit and loss account commences with a 
balance on this oceasion of 1,520/. against 4,269/. last year; the amount available 
for dividend, £100,239, is 6,459/. more than this time last year. In the half-year 
ending 31st July, 1552, the number of miles run by engines was 1,221,840: the 
coke consumed was 12,665 tons; the total cost being 11,082/., or 2.1768d. per mile. 
During the last half-year the number of miles run by engines was 1,435,332; 
the coke consumed was 15713 tons, being an average of 24°5213 lb. per mile, 
at a cost of 14,886/., or 2.4891d. per mile. The engines therefore ran 213,492 miles 
more last half-year than in the corresponding half of the preceding year, and 
consumed 3,053 tons more coke, at an increased charge of 3,8031. The 
returns of the Reading, Guildford, and Reigate line, since its opening on tie 
24th of October, 1849, have been as follows :—Ending the 31st of January, 1850, 
7,666; ending the 3lst July, 1850, 11,186/; the 31st January, 1851, 
13,687/.; the 31st of July, 1851, 14,700/.; the 31st of January, 1852, 16,8111; the 
31st of July 1852, 14,7691; the 31st of January, 1853, €9,093/ ; and for the half- 
year ending 31st of July, 1853, 19,487/ The act for dissolving the Canterbury and 
Vhitstable Railway Company, and for vesting in the Southern Eastern-Railway, 
Comnany the undertaking of the South Eastern and Continental Steam-packet 
Company, and for raising 500,000/. for these and general purposes, received the 
Royal assent on the 4th of August. ‘The report of the committee recommends, in 
order to facilitate a settlement, that the working of the ships from the Ist of 
February last should be held on account of the railway company; the result will 
place 2,761/. of nett revenue at the disposal of the railway company after payment of 
interest at the rate of 4 per cent. per annum on the purchase-monev. The above 
sum of 500,000/. may be raised on debentures. The sum of 250.0002. for the con- 
struction of the Strood and Maidstone line is to be raised by the shares, and 80,0001. 
on debentures. The amount charged to capital during the half-year ending the 31st 
of July, in respect to the main line and branches, is 75,6171, and in respect to new 
lines, &c, 13,945/.; total, 89,562/. The total sum charged to cap'tal account 
during the half-year for Parliamentary expenses is 14,952/., including 2,5661., the 
expenses of the opposition to the Kast Kent schemes, the greater portion of which 
shonld in their opinion be charged to the revenue. ‘The capital account shows that 
10,642,815/. had been expended to the 31st of July. The amount of consolidated 
stock entitled to divided is 7,433,700/. and of 44 per cent. guaranteed stock 
491,300/.; total £7,285,000. The amount borrowed on debenture is 1,950,325/., of 





Railway Digest. 823 


which 24,0001. is at 5 per cent., 626,750/. at 44 per cent., 339.5301. at 4} per cent., 
£512,445 at 4 per cenrt., 95,0002. at 33 per cent., £200.100 at 3 $ per cent., and 
152,500/. at 3 percent. The revenue account for the half-year ending 31st of July 
shows 382,926/. had been received, and 173,3211 expended, including 13,7391. rates 
and taxes £12,016 Government duty, and 6,215/. renewal of permanent way, leaving 
a balance of 204,604, The reserve fund shows that £6,215 was added to it out of 
revenue for the renewal of permanent way and works during the half-year, and 
19,7971. was expended during the same period, showing a difference 13,582/. against 
revenue on account, 


SOUTH WALES. 


Tue half-yearly meeting was held on Friday, August 26th, at the Paddington- 
station, C. R. M. ‘lalbot, Esq., M.P. in the chair; when a dividend at the rate of 
2 per cent. per annum was agreed to. 

It appears from the statement of accounts for the half-year ending 30th June, 
that £3,525,153 had been received on capital account, including £116.525 during 
the half-year. The loan and debenture account shows that £1,088,468 had been 
borrowed, of which £324,060 was borrowed at 5 per cent.; £408,193 borrowed at 
4} per cent.; £25,500 at 4% per ceat.; £319,115 at 4 per cent.; and £11,600 at 34 
per cent. The amouit expended on capital account to the above date was 
£3,496,629, including £113,613 subscribed to the Vale of Neath Railway, £6,300 
tothe Llynvi Valley, £1,000 to the ‘Tenby and Saundersfoot, £33,600 to the Dublin 
and Wicklow, £6000 to the Cork and Waterford, and £9,276 to the Swanser 
Valley (being the expenses of the act of incorporation). The interest on these sub- 
scriptions is burne by the revenue. The sum expended on capital account during 
the half year amounted to £146,641. ‘The revenue account for the half-year ending 
30th June shows that £72,783 had been received, including £40,098 for passengers, 
£6,500 mails and expresses, and £24,208 for merchandise, cattle, &e., and that 
£42,333, or 58.23 per cent. was expended, leaving a ba'ance of £30,400. The 
recvipts of the Forest of Dean branch amounted to £2,760, and the expenses to £819, 
leaving a balance of $11,941, which, added to the balance of £30,400, also to the 
balance from last account of £6,360, the Vale of Neath dividend, £790, and to the fixed 
rent, £18,258, from the Great Western Company, makes a total of £57,791. Out 
of this sum is deducted £20,267 for interest on debentures, and £5,512 fur assumed 
amount due to the Great Western in respect of line from Grange-court to Carmar- 
then; and leaves a disposable sum of £32,011. A dividend of 2 per cent. per 
annum on the share capital would amount to £24,066, and leave a balance of 
£7,945, 


STOCKTON AND DARLINGTON. 


Tue half-yearly general meeting of this company was held at the company’s offices 

in Darlington, on Wednesday, August 10th, Mr. T. Meynell, jun., chairman of the 

pe nog presided. A dividend at the rate of 5 per cent. per annum was 
eclared, 

The report stated that their authorised capital now amounted to £1,050,000; that 
the amount and expenditure on capital account up to 30th of June, was £1,030,426; 
that the directors had been enabled to reduce the loans during last year about 
£100,000, and also to reduce the interest on the remaining loans; that the Middles- 
borough and Guisborough line would be opened in the present year, that there was 
a nett revenue of £43,621 16s. 10d., with a dividend of 5 per cent. 


TAFF VALE. 


Tue thirty-sixth half-yearly meeting of this company was held on Friday, August 
18th, at Bristol ; Mr. J. Poole presided; when a dividend in accordance with the fol- 
lowing report was agreed to. 

The balance of account allows the directors to declare a dividend at the rate of 
73 per cent. per annum on the stock of the company for the half-year, with a divi- 
dend in the same proportion on the preference stock No. 1, and on the amount called 
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up on the £10 shares. They have also applied the usual half-yearly sum of £750 
to the depreciation fund. ‘The accounts show the revenue for the half-year to have 
been £73,704, as against £61,023 at the corresponding half-year in the last year. 
The expenditure, without interest, was £34,152 ; interest, £15,911; balance for 
dividend, £22,639. ‘The balance from the last account was £3,718, which, added to 
the former, made a disposable sum of £27,348, from which is deducted the cost of 
two engines, £4,700, leaving a balance of £22,658. 
ULSTER. 

Tne usual half-yearly meeting of the proprietors of this company was held on 
Thursday, September 22nd, at the terminus, Great Victoria-street, Belfast. The 
chair was taken by James Goddard, Esq., chairman of the company; when a divi- 
dend of £1 6s. per share was declared. 

The report stated that the amount expended for unfinished works and addi« 
tions to the rolling stock, during the half-year ended 31st August, is £4,529 6s. 10d. 
The increase that has taken place, and which may still be expected in the company’s 
traffic, has required the outlay, and will still demand more, particularly with regard 
to station accommodation. ‘The proceedings against the Dundalk and Enniskillen 
Railway Company, on foot of the award made by the Railway Commissioners, with 
respect to the alteration of the gauge, having terminated in favour of this company, 
the sum lodged in court, amounting to £2,031 8s. 5d., has been received; the suit 
against the Newry and Enniskillen Railway Company, on the same ground, is still 
pending in the English Court of Chancery, The annexed revenue account shows 
that the gross receipts for traffic during the past half-year have amounted to 
£30,159 1s. 3d, a sum considerably exceeding the receipts of any former correspond- 
ing period. ‘This increased trade has, however, been attended with additional 
expense, partly attributable to the increased amount of work done, and partly to the 
higher prices of coal, materials and labour, which have ruled during the period in 
question. The working expenses, consequently, amount to £9,916 11s. 7d.; and, 
after deducting this sum and the interest of the borrowed capital from the gross 
receipts, there remains the sum of £16,350 13s. Out of this balance, the directors 
recommend that a dividend of £1 6s. per share be now declared, payable on and 
after the 1st of October next, This will leave a sum of £2,852 15s, to be carried to 
the credit of the reserved fund. The capital account showed on the debtor side, on 
expenditure for works—Of amount expended in constructing the line, £648,266 6s. 5d.; 
ditto, in engines, carriages, and waggons, £62,554 3s. 7d.; ditto retained for un- 
finished works, claims, and to provide extra rolling stock, if required, on opening 
other lines, £3,035 10s. ; total, £713,856; and a contra of--by calls, £513,856 ; by 
losses, £200,000. On the debtor side of the balance-sheet were the following 
items:—Hugh Wallace, £22 18s. 6d.; Dundalk and Enniskillen Railway Com- 
pany, £227 ls. 6d.; Dublin and Belfast Junction Railway Company, £26 9s. 94d. ; 
Dublin and Drogheda Railway Company, £4 3s. 7d.; Newry and Enniskillen 
Railway Company, £3,997 7s. ; coke ovens, £200 ; coal and coke, £376 18s. 10d.; 
Postmaster-General, £649 18s. ; Northern Banking Company, £17,103 6s. 8d.; 
loans, paid off, £2,125 ; total, £24,733 3s, 4d.; and on the credit side—Wellesley 
Ash, £170 6s. 9d.; dividends, £638 17s. 6d.; Fox, Henderson and Company, 
£18 Os. 6d.; reserved fund, £2,347 13s. 11d.; traffic, £10,350 13s.; traffic, new 
account, £43 15s. 6d.; working the line, new account, £224; unfinished works, &c., 
£3,055 10s.; foreign traffic, £1,904 6s. 2d.; total, £24,733 3s. 4d. The revenue 
account, for six months ended 3lst August, 1853, showed—Receipts for passen- 
gers, No. 336,433: amount, £17,921 17s. 7d.; less amount voted to Maze races, £50; 
ditto, amount of fares refunded to directors, £14 15s. 6d. ;—nett, £17,828 2s. 1d.; 
receipts from goods and parcels, £11,152 2s, 4d.; ditto, horses, carriages, &c., 
£140 8s, 6d.; ditto, live stock, £307 10s. 1d.; mileage from the Dublin and Belfast 
Junction Railway Company, £73 19s. 8d.; transfer fees, £7 ; mails, £649 18s.; 
total receipts, £30,159 1s. 3d. The debtor side of this account showed an expen- 
diture for maintenance of way of £1,101 16s. 3d.; and this, with the other items, 
which were less severally than might be expected, amounted to £9,910 11s, 7d. 
The interest on borrowed capital, &c., was £3,891 16s. 8d., and the balance, 
£16,350 13s.; out of which the dividend, £1 6s. per share, amounts to £13,497 18s., 
leaving a reserved fund to credit of this account, £2,852 15s. 
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VALE OF NEATH. 


Tue fifteenth half-yearly general meeting of this company was held at Neath, on 
Wednesday, August 31st. The chair was occupied by Dr. 1. Austen Bruce, one of 
the directors. A dividend at the rate of 2 per cent. per annum was agreed to. 

The report of the directors showed the progressive increase in the traffic from 
£10 16s. per mile in 1852 to £34 per mile at the present time. The receipts on 
that portion of the line earning revenue show, in comparison with the corresponding 
six months of 1852, an increase of 173 per cent. in goods and mineral traffic, and 29 
per cent. in passenger traftic. 


WARRINGTON AND STOCKPORT. 


Tue half-yearly meeting was held on Monday, August 29th, at Liverpool, Mr. G, 
Greenhall in in the chair. No dividend. 

The capital account showed that £114,761 had been received, and £118,615 ex- 
pended, leaving a balance of £3,854 against the company. 


WEST CORNWALL. 


Tue half-yearly meeting was held on Wednesday, the 31st of August, at the offices, 
Throgmorton Street; H. O. Wills, Esq., in thechair. A dividend of 2s. per share 
was declared. 

The report of the directors states that the receipts on the railway for the half-year 
ending the 30th of June, 1852, amounted to £8,317; for the half-year ending 31st of 
December, 1852, to £11,955; "and for the half-year ending é 30th of June, 1853, to 
£14,339. The earnings of the half-year amounted to £12,737, and the expenses 
to £8,338 or 65°45 percent., leaving a balance of £4,399. The directors recom- 
mend that a dividend of 2 :, per share be declared, leaving £300 for the next account. 
The cash account shows that £354,124 had beeen received to the 30th of June, and 
£350,494 expended, leaving a balance of £3,650. The capital account showed that 
£225,823 had been received and expended, including £3,180 advanced to revenue. 

WEST HARTLEPOOL. 
Tue annual meeting of this company was held on Thursday, September 15th, at 
Hartlepool, Mr. R. W. Jackson in the chair, when a dividend, at the rate of 4 per 
cent. per annum, on the ordinary Cons lidated Stock of the company, was agreed 
to. 

The report stated that this was the first annual meeting since the amalgamation 
of the united undertaking, under the act of 1852, consisting of the Clarence Rail- 
way, the Stockton and Hartlepool Railway, and the harbour and docks at West 
Hartlepool, which are all now merged into one concern, and regulated by one act 
of Parliament. The joint revenue for the year ending the 30th of June last (being 
an increase of £16,000 on the previous year) amounted to £102,412, and the 
working expenses to £45,392, leaving a balance of £57,020. After discharging all 
interest on loans and fixed charges upon the year’s revenue, there remained 
£38,692, which satisfied all preferential dividends, and admitted of a dividend of 
4 per cent. per annum upon the ordinary consolidated stock of the company, leav- 
ing a surplus of £582 for the next account. The capital authorised for the united 
company was £1,994,666, to be represented by £1,496,000 in shares or stock, and 
£498,666 on loan, ‘The amount raised and expended, to the 30th of June last, was 
£1,305,705, leaving £688,960 to be raised. ‘The statement of coal traffic shows 
that 768,523 tons were conveyed over the railway and shipped, in the year ending 
the 30th of June, 1851; 881,563 tons in the year ending the 30th of June, 1852; 
and 1,044,738 tons in the year ending the 30th of June, 1853. The number of 
ships entering the docks was respectively 3,737, 3,984, and 4,394. 














WHITEHAVEN JUNCTION. 


Tue half-yearly meeting was held on Friday, 26th of August, William Miller, Esq. 
in the chair. A divideud of 3s. per share was agreed to, 
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The report stated that the gross revenue for the past half-year amounts to 
6.5471. 5s. 2d., and the expenditure to 4,7311. 6s. 9d. ‘The amount available for 
dividend, after the payment of interest and mortgage bonds and preference shares, 
is 809/. 13s. 11¢., and your directors recommend the payment of a dividend of 3s. 
per share, which will leave the sum of 59/. 13s. 11d, to the credit of the next 
account, The traffic receipts for the past half-year exceed those of the correspond- 
ing period of 1852 by the sum of 1,264/. 12s. 10d. On the capital account a furs 
ther expenditure of 885/. 12s, 3d. has taken place, of which sum 250/. has been 
paid ‘or sea walls, and the remaining 505/. 12s. 3d. has been expended in additional 
works at the Whitehaven and Workington stations, and in making sidings for the 
accommodation of the coal trattic. The expenditure on the capital account now 
exceeds the capital raised by a sum of 7761. 9s. 6d. The company, however, have 
power to raise an additional 1,000/. under the act of 1848, and they possess assets 
which will realise about 500/. 


YORK AND NORTH MIDLAND. 


Tue half-yearly meeting of the shareholders was held on Tuesday, August 30th, 
at York, Mr. H. S. Thompson in the chair. A dividend at the rate cf 14 per cent. 
was declared. 

The report states that the sum of 37,743/. 7s. 4d. has been expended on capital 
account, during the past half-year, upon the lines of this company, and 9812. Os. 11d. 
on those of the Hull and Selby and the Hull station and branches. It has again 
been found necessary to expend a large sum in additions to the rolling stock. The 
lines of this company having been worked since 1st of April last in connection with 
those of the York, Newcastle, and Berwick and Leeds Northern Companies, it has 
been requisite to present separate statements of the revenue for the first and second 
quarters of the year. During the first three months, in which the traffic was kept 
distinct, the receipts of this company exceeded materially those of the corresponding 
period of 1852; but as in that year no balance was struck of the receipts and ex- 
penditure at the end of the first quarter, the comparative nett revenue cannot be 
accurately stated. In making up the balance for the first three months of 1853, 
the directors have been careful to make provision for meeting every prebable liability 
against the revenue, or deficiency which may arise in realising the moncy earned 
up to that period, The table of joint earnings shows that the nett balance received 
by this company, on joint account for the three months, is 65,102/. 13s. 3d. The 
general result of the traffic for the half-year cannot but be gratifying to the pro- 
prietors. The nett revenue, after deducting working expenses, leaves « balance of 

rofit of 112,791/. 19s. 4d., to which must be added the balance of 4,921/. 12s. Id, 
from last half-year’s account. After deducting from this amount the pre- 
ferential charges of rent of the Hull and Selby Railway, 33,000/., and interest on 
debentures and guaranteed shares, &c., 58,0771. 19s. 7d., the sum of 26,6351. 11s. 10d. 
will remain available for dividend on the ordinary stock. The directors recommend 
that a dividend should be declared at the rate of 14 per cent. per annum, which 
will leave a balance of 2,465/. 3s. 1d. to be carried to the credit of the current 
half-year. 


YORK, NEWCASTLE AND BERWICK. 


Tue half-yearly meeting of this company was held on Tuesday, August 30th, at 
York, Mr. J. Pulleine in the chair. A dividend at the rate of 3 per cent. per 
annum for the past half-year was declared. 

The report states that, in pursuance of resolutions passed at special meetings on 
the 2nd of November, 1852, and 18th of February, 1853, the directors have taken 
steps for amalgamating with the York and North Midland and the Leeds Northern 
Railway Companies, upon the terms then approved of, and, pending the final com- 
pletion of the amalgamation under the authority of act of Parliament, to unite the 
management and revenue of the three lines, and to conduct the whole as one con- 
cern, Parliament having refused to sanction any amalgamation clauses, the interim 
arrangement for the joint working and management of the undertakings com- 
menced on Ist of April last, and still continues in force.“ with benefits both to the 
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public and to the shareholders.” There is an increase observable in the working 
expenditure, especially under the head of maintenance of way, which is attributable, 
inter alia, to the rise in wages and materials, the unprecedented wet weather to- 
wards the close of last year, and the heavy snowstorm in February, which affected 
the permanent way, and interfered with the traffic The increase of the receipts 
upon the joint account from all branches of traffic is stated to be highly satisfactory, 
although this company does not as yet enjoy its full share of the increase; and from 
this and other causes, the dividend for the present half-year is less than might have 
been expected from the increase in the amount of the united traffic. Nevertheless, 
the directors recommend a dividend at the rate of 4 per cent. per annum in excess 
of that declared for the corresponding period of last year. The result of the arrange- 
ment for the apportionment of the revenue is, that there is a balance to the credit of 
revenue of 87,810/. on the separate account, and of 113,687/. on the joint account, 
which, with a balance of 12,4801. brought forward, makes a totul of 213,9771. From 
this has to be deducted 116,129/., the amount of the interest, guaranteed dividends 
and rents, and 2,333/., the final instalment of the sum ordered to be written off two 
years ago, leaving a divisible balance of 95,5151, which will be sufficient for a divi- 
dend at the rate of 3 per cent. per annum, and leave 3,799/. to be carried forward 
to the next half-year’s account. The capital account shows total receipts up to 
30th of June last of 6,827,741, and an expenditure of 7,262,286, showing an 
excess of charge over receipts of 434,545/ The debentures outstanding at the same 
date were 1,605,2521., as against 1,472,117/. outstanding on 31st of December, 1852. 
Since that period 328,060/. has been borrowed or renewed at rates of interest varying 
from 3} to 33 per cent., and 194,925/. at rates varying from 4 to 5 per cent. has 
been paid off. 








Misnetarp Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
OCTOBER, 1853. 


ALTHOUGH financial affairs are in an unsettled state, prospects have certainly 
improved within the last fortnight. The close of September may certainly be 
considered to have witnessed, at least temporarily, the depth of the late 
depression—the further advance in the banks’ rate of discount having created its 
customary effect. ‘The demand for accommodation from that date, until the 
close of the first week in October, was extremely severe, and the position of 
the weekly Gazette returns clearly indicated the extent of the pressme. Even 
now the various heads of these accounts present unsatisfactory features, par- 
ticularly in reference to the reserve of notes, and the amount of bills 
negotiated; but these, it is understood, will shortly assume a more favourable 
appearance, the former being for the moment in a great degree affected by 
the payment of the dividends. The sales of Exchequer Bills, which have 
lately been freely effected on behalf of the Government, will also produce an 
alteration in the public deposits, and by these arrangements the alarm ereated 
will be mitigated. For the present, we scareely think that the directors will 
be compelled to take fresh restrictive measures ; but much depends upon the 
pete. supplies of food, the contingencies arising from war, and the state 
of the exchanges. Gold is arriving in considerable quantities from Australia, 
but the whole will not find its way to the Bank, remittances being still made 
tv the Continent, while the demand for silver for India and China is on the 
increase. The value of money in Lombard Street is 4 per cent. “on call; * 
44 per cent. is paid for a fixed period, extending over the 15th of January. 
The rates for first-class paper range from 5 to 5} per cent. 
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Consols have fluctuated about 2 per cent.; and for several weeks so great 
has heen the scarcity of stock, that the money quotation has been in advance 
of that for the account. There has, latterly, been a better supply ; and the 
prices have therefore very nearly approximated. Exchequer Bills, before the 
rate of interest was advanced to 2d. per diem, were sold at 17s. discount ; they 
subsequently recovered to 9s. premium; but the sales since effected have 
again reduced them nearly to par. 

A good deal of speculation exists as to the means possessed by the Chancel- 
lor of the Exchequer to meet the demands on him in January next. It is 
stated that he has taken every necessary caution to secure bis position; and 
that the late operations in the Exchequer Bill market have been directed to 
that end. 

The Consol account, on the 15th October, was the heaviest affair known for 
years; but not a single failure was mentioned. 

The increased demand for money has been followed by some of its usual re- 
sults. The Bank of France, imitating the example of the Bank of England, 
have raised their rate of discount; the advance on the interest on Exchequer 
Bills has been succeeded by an advance in the interest on French Treasury 
Bonds and India Bonds; and the official quotations of discounts at Hamburg, 
likewise exhibit an improvement. In America, the money market is in a very 
stringent position ; and three or four failures have occurred, principally, how- 
ever, connected with stock operations. Holland appears to be one of the few 
places that has experienced no serious financial disturbance from the existing 
state of things—the value of capital in Amsterdam continuing to range between 
23 and 3 per cent. 

The sum to be invested during the ensuing quarter, on account of the 
Sinking Fund for the reduction of the National Debt, is £892,156, being a 
larger total than has been applicable in any of the preceding quarters of the 
year. Under existing circumstances, however, it is supposed that the amount 
will be employed in the redemption of deficiency bills, instead of in the pur- 
chase of stock. The respective totals for each quarter of the year now stand 
as follows :— 


Quarter ending April 5, 1853 : £476,085 0 0 
” July 5, 1853 - 604,389 0 0 
oa October 10, 1853 ; 615,185 0 0 
‘é January 5, 1854 rae 892,156 0 O 


The decree of the French Minister of Finance fixes the interest on Treasury 
Bonds at 33 per cent. per annum for the bonds of from three to five months, 
at 4 per cent. for the bonds of from six to eleven months, and at 43 per cent. 
for the bonds of twelve months. ‘This rate of interest is to commence on the 
24th of October. 

In foreign securities there have been changes, owing to the state of business 
in the English market. Mexican has advanced—one of the overdue dividends 
having, it is said, been arranged for. Russian, after drooping on the un- 
favourable reports with regard to the declaration of war by Turkey, has re- 
covered, and is now maintained with firmness. 

Railway shares have rallied from the extreme depression noticeable last 
month, and prices average an advance from £3 to £4 per share. The late 
settlements have been accomplished with little difficulty, and, considering the 
extent of operations, they have passed over remarkably well. 

The produce markets have been neglected. The wool sales are progressing, 
at a decline of about 13d. to 2d. per lb. 

The annexed table presents the fluctuations in the English and Foreign 
Stocks and Railway Shares during the month just concluded :— 
































Monetary Intelligence. 
ENGLISH FUNDS. 

Price on Price on 

Sept. 28. Highest. Lowest. Oct. 27. 
Consols i i ea 92 927 903 923 to 4 
Exchequer Bills’ average .. 17s. to 13s. dis. 9s. pm. 17s. dis. par to 3s. p. 

FOREIGN STOCKS. 
Brazilian .. o6 ae 100 100 97 ex div. 98 
Buenos Ayres ee es 59 60 563 57 
Chilian sa aa ee 102 102 99% 101 
Dutch ~ oe oe 62} 633 62 623 
Mexican... - ae 23 253 223 24% 
Peruvian, 43 percent. .. 695 73 683 69 
Portuguese .. oe oe 45 45 443 443 
Russian ae a a 1114 1143 lll 1123 
Spanish “< ou me 443 452 44 45 
RAILWAY SHARES. 

Brighton .. o. * 94 96 92 95 
Caledonian .. a »» 49 exdiv. 52exdiv. 46% ex div. 504 
Eastern Counties .. me % 124 113 12 
Great Northern .. = 714 76 684 77k 
Great Western ‘ = 79 813 71s 80 
London and North Western 102 1043 993 102 
Midland... - ae 583 603 553 59 
Lancashire and Yorkshire .. 623 643 603 624 
North Stafford ei se ll 11} 102 113 
South Eastern ne .. 59exdiv. 60% ex div. 568 584 
South Western ee wie 752 Vik 72% 73 
York, Neweastle and Berwick 59 634 57 623 
York and North Midland .. 453 483 423 46 
Northern of France ee 344 34} 32 333 
East Indian os a 223 234 223 23 





BANK OF ENGLAND RATE OF DISCOUNT. 


As a useful table at this moment, we subjoin the following return of the 
Bank’s movements, respecting the rate of discount, for the last three years :— 





1849.—November 22 .. ee ae aia 23 per cent. | 
1850.—December 26 .. ° os ee 3 a S 
1852.—January 1 oe ee ee oe 25 ow 2 
1852.—April 22 ei “ Re oe 2 99 es 
1853.—January 6 oe ee : 23s . —- 
1853.—January 20... ‘ oe nF: 3 ” = S 
1853.—June 2 se “se ren ma 33s as 
1853.—September 1 .. ee ee 26 4 ie ‘3 
1853.—September 15 .. ee we oe 44 =) 
1853.—September 29 .. eae es a 5 o 3 





THE STATE OF TRADE. 


THE state of trade, in the manufacturing districts, is less encouraging. A 
continuance of ‘‘ strikes” sensibly interferes with the progress of produc- 
tion, which, however, at this moment, recoils with greater effect upon the 
employed than the employer. It is lamentable to consider the loss and dis- 
tress that must be occasioned by this movement, especially at a period when 





830 Monthly Chronology. 


the prime necessaries of life are at enhanced prices, without any immediate 
prospect of reaction. The labour question is one of a momentous character, 
and we fear some months must elapse before it can be satisfactorily adjusted. 
In the meanwhile, its probable consequences are somewhat alarming. 





THE CORN TRADE, 
Tue Gazette returns for England and Wales have been— 


Corresponding 
Week Wheat. Weekiy Six Weeks’ Six Wecks 
ended Qrs. suid. Average. Average. Duty. Last Year. 
1853. & 4. 8. d. s. d. s. 4d. 
Sept. 24...... G46 . G67. Be. ita. Bs 
We. Basaces Wins .. ©@S5.W4. CO. BT 
ae: Peer waco .. 6440. BH. 8 ww. @ 
Ye 6.404 .. @4. BU. 1T8 ww Bs 
The importations since the harvest of 1852 have been :— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Fifty-eight weeks ended 5th Sept., 1853 4,911,444 3,349,515 8,260,959 
Four weeks ended 10th Oct., 1853 .... 468,467 389,319 857,786 





5,379,911 3,738,834 9,118,745 

And the weekly average results have been— 
Fifty-eight weeks ended 5th Sept., 1853 92,000 58,000 142,000 
Four weeks ended 1Uth Oct., 1853 .... 117,000 97,000 214,000 





More .. 25,000 39,000 72,000 
The corn trade, in the early part of the month, was dull, arrivals having 
come more freely forward, while it was also anticipated that the fleet of grain- 
laden vessels in the Danube would eventually be released. There having, 
however, been subsequently fresh purchases on French and German account, 
together with an extension of the privileges under which imports of cereal 
articles are now adinitted into those countries, greater activity has since been 
apparent, and the market is generally firmly maintained at a further advance. 
Another circumstance also, exercising a considerable influence on business, 
is the unfavourable weather fur agricultural operations, which is almost a 
repetition of that which was experienced last year. At the latest moment we 
are suffering from a succession of heavy rains, which caunot fail to retard 
wheat sowing. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 





‘ : PONE. i osc0 0008 £30,902 13 4 
9 be) 2 

=~ Sept. 23rd to Oct. 8th inclu- gaeaaata vL279 5 5 
Come rere rere erreseseseeses Bombay Ps Nil. 

a eee | eee £31,308 15 7 

PE OR. SR te Mis, Gt as | Mac diabiok 12460 15 4 

rer seescesceccaccocons | Bombay's... .. 5.132 5 0 

£101,083 14 8 











MONTLIILY CHRONOLOGY. 


September 28th.—First intelligence reczived of the over-glutted state of the 
Australian markets, and the consequent fall in prices. 
2th.—-The Bank advance the rate of discount to 5 per. cent. 
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October 3rd.—Declaration of war by Turkey against Russia, unless the 
Principalities are evacuated within fifteen days; and fresh disturbance in 
values at the Stock Exchange. 

6th.— Bank of France raise the rate of discount from 3 to 4 per cent. 

8th.—The rate of interest on Exchequer Bills raised from 1d. to 2d. per 
diem, to commence from the official quarter, the 11th. 

11th.—The penny stamp receipt comes into operation. 

19th.— Intelligence received of Prince Gortschakoff’s answer to the message 
of the Sultan. that he had no orders to leave the Principalities, and could not, 
therefore, comply with the request. 

21st.—It is stated that the Sultan had made a formal demand for the entrance 
of the two fleets into the Dardanelles. 

-4th.—The French Finance Minister raises the rate of interest on Treasury 
Bonds 1 per cent., according to the dates they have to run. 

25th.—The period expires for the evacuation of the Danubian Princi- 

alities. 
. 26th.—The rate on India bonds raised from 2} to 3} per cent. 








NOTICES TO CORRESPONDENTS. 


We have again deen compelled to postpone the insertion of two or three interesting 
papers. Correspondents will please remember that communications should be sent by 
the 2Uth of the menth, to secure punctual insertion. 

In presenting a double Number to our readers, we only desire to direct their attention to 
the pressure of important communications, and to the excess of matter occasioned by the 
publication of the usual half-yearly railway digest. 

We are always obliged by the transmission of provincial and other bank reports, but 
sometimes they reach us so long after the date of meeting, that they are rendered 
entirely useless, For instance we have just been furnished with the result of a Bank 
meeting, (balance sheet included) held in the neighbourhood of Devonshire, last 
February, and we presume, for the purpose of giving it publicity. Fortunately, we 
received the substance of the document through another channel, at the time the 
meeting took place. We therefore wish to impress upon our friends the desirableness of 
early favours. 

Several correspondents have forwarded the title as well as the act. empowering the Bank 
to issue notes with lithographic signatures. While thanking them for their attention, 
we have only considered it necessary to publish one of the letters on the subject. 

A Casuirer —Ihe testimonial has been presented, as will be perceived by the account 
given in our present number. Your further suggestion shall have due attention. 

B.D. A. (Wicklow. )—It would be invidious to make the comparison. 

R. S. (Southampton) will see that his communication has been attended to. With 
respect to the previous question, we felt the propriety of the remarks, and therefore 
readily gave them insertion. They were conceived in a spirit of fair criticism; and 
alihough they have been answered, that does not in the least detract from their merit. 
; B.—The price of the Bankers’ Magazine, vols. 1 to 12, in cloth, is as follows :— 
Vols. 1 to 6, at 12s., £3 12s ; vol. 7, 18s.; vol. 8, £1 5e.; vol. 9, £1 2s ; vol. 10, £1 2s.; 
vol. 11, £1 2s ; vol. 12, £1 2s.; making altogether £10 3s. 

On referring to Gilbart's Practical Treatise on Banking, mentioned by “A Subscriber” we 
fiiud it stated that, with respect to all Joint-Stock Banks, formed under the act of 1844, 
“ two or more auditors, not being directors, must be chosen at a general meeting of share- 
helders—and that a ba'ance sheet, with a profit and loss account and the auditors’ report, 
must be sent annually to every shareholder;”—but we do not find any description of the 
mode in which the duties of auditors should be performed. We believe, practically, the 
auditors merely certify that the accounts given to the shareholders correspond with the 
books of'the bank, and they do not make ary inquiries into the validity of the securities, 
or the wisdom of the management. 

This letter from “A Subscriber,” has impressed us more forcibly than ever, with the 
propriety of forming Bank Libraries —Every joint-stock bank should purchase the 
book in question, and all similar works, for the use of their officers. And where this is 
not done, the officers might raise a fund among themselves for this purpose. In large 
establishments the subscription from each individual would be very small. 
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Hank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 


1853. 1853 1853. 1853. 
Sept. 24th. | Oct. ist. Oct. 8th. Oct. ]5th. 








. 4 £ 4 4 
Notes issued.....0.sseseeeee++| 28,065,880 | 29,031,895] 29,202,465 28,679,875 





Government debt..... 11,015,100 11,015,100} 11,015,100 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 15,065,880 | 15,031,895) 15,202,465 | 14,679,875 
Silver bullion ..cccccccccccces - _- _ — 





29,065,880 | 29,031,895) 29,202,465 | 28,679,875 











BANKING DEPARTMENT. 


1853. 1853 1853. 1853. 
Sept. 24th Oct. Ist. Oct. 8th. Oct. 15th. 








F 4 # 4 & 

Proprietors’ capital. eeecces -| 14,553,000 14,553,000} 14,553,000 14,553,000 
Rest 3,665,531 | 3,682,213) 8,691,119 | 3,161,161 
Public deposits (including Ex- : 

chequer, Savings’ Banks, Com- 

missioners of National Debt, 

and Dividend Accounts) .... 6,712,265 6,738,755| 6,857,303 3,700,859 
Other deposits ‘ 10,839,185 | 11,885,565) 11,633,687 | 12,664,226 
Seven day and other bills ...... 1,457,613 1,443,636) 1,453,952 1,405,093 





37,227,644 | 38,303,069) 38,189,156 | 35,484,339 








Government securities (including 

Dead Weight Annuity) 12,339,083 | 12,339,083) 12,339,083 | 12,455,161 
Other securities -} 17,143,223 19,124,799] 18,941,549 17,425,089 
7,130,435 | 6,258,520) 6,361,900 | 5,012,490 
Gold and silvercoin ......++.. 614,903 580,667 546,624 591,590 





37,227,644 | 38,303,069 38,189,156 | 35,484,339 


Che Erchanages. 


Sept. 30th. Oct. 7th. Oct. 14th. Oct. 21st. 























Amsterdam, short .. 173 11 173 11 17 11 163 
Ditto 3months.. 19 11 193 11 18} 11 17% 
Rotterdam, ditto .. 3 11 193 11 19 11 18 
Antwerp, ditto .. 25 45 25 40 25 30 
Brussels, ditto...... 25 45° 25 40 25 30 
Hamburgh, ditto.... 13 7% 13 7 13 63, 
1 25 124 25 2} 
Paris, 3 months .... 25 45 25 30 
Marseilles, ditto .... 25 50 25 35 
eee 120? 120 
11 20 11 22 
11 25 1t 25 


374 373 

Madrid, ditto 50 50 
Cadiz, ditto ... = 50} 50} 
Leghorn, ditto. oe 30 20 30 10 
Genoa, ditto . 25 60 25 55 
Naples, ditto........ 42 42 
Palermo, ditto ...... 1245 125} 
Messina, ditto ...... 125 1254 
Lisbon, 60 days’ date 533 53 
Oporto, ditto ...... 53} 53} 
Rio Janeiro, ditto .. = = 
PRICES OF BULLION. 
Foreign Goldin Bars,| Per Ounce. | Per Ounce, Per Ounce, | Per Ounce. 

(Standard)........] £317 9 #317 9 #317 9 #317 9 
New Dollars........ 05 0 _ 0 4112 050 
Silver in Bars (Stand.) 05 13 — 05 ig ° O's 13 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazETTES. 


PRIVATE BANKS. 





NAME OF BANK. 


> 


! 
Authorised|! 
| Issue. 


Sept. 10. 


AVERAGE AMOUNT. 


Sept. 17. 


Sept. 24, 





& Andover Bank cc....cccccoccessssccees 
2 Ashford Bank  cccccccccccccsepecceee 
3 Aylsham Bank 

4 Aylesbury Old Bank.. 


5 Baldock and Biggleswade Bank ...| 


6 Barnstaple Bank ........ ee 
7 Basingstoke and Odiham Bank ... 
8 Bedford Bank...........0000+ 
9 Bewdley Bank . vee 
40 Bicester and Oxfordshire Bank . 
SB BirminghamBank—Attwoods&Co. 
(a2, Birmingham and Warwickshire Bk. 


| 





eo | eee 
14 Boston Bank—Garfit and Co....... 
15 Boston Bank—Gee and Co..........| 
16 Bridgewater Bank 

17 Bristol Bank 

18 Broseley and Bridgenorth Bank ... 
19 Buckingham Bank.............es0es00. 
20 Bury and Suffolk icctisinsnads! 
21 Banbury Bank mapeeneinnsanennnne 
22 Banbury Old Bank .............000+ 


23 Bath City Bank.. 


24 Bedfordshire Leighton Buzzard Bk. 
25 Birmingham Bk.—Taylor & Lloyds 
Bradford Old Bank . 
Brecon Old Bank ....... sovesenscoocos 
Brighton Union Bank 
ae and Driffield Bank...... 


Canbridge Bk.—Mortlock & Co. 
Cambridge and + pena Bk.|| 
Canterbury Bank ...........sseseeee 

Carmarthen Bank ...........00+ seecees 





| 


ry St. Edmund’s Bank............ | 


"1 


Chertsey Bank ...... Kcnineneeel 


en od 
Colchester and Essex Bank .. 


3 om 
38 Cornish wo & Co. ... 


39 Coventry Bank .......ccccccccsescees 
40 City Bank, Exeter............-seseeee 


41 Craven Bank—Alcocks & Co. ... 


42 Cardiff Bank ............0e0000 osees 
43 Chepstow Old Bank ....... gevtenences 
44 Derby Bank—Messrs. Evans . 

45 Derby Bank—Smith and Co. .... 


“ Derby Old Bank .ccccrccccoccceceeces 


7 Devizes and Wiltshire Bank nnn 
43 Diss Bank .......0000+ 


49 Doncaster Bank and Retford Banki| 





50 Darlington Bank veeccssecsssseeees | 


17,751 
| 11,498 











£ 
11,895 


4,378 


| 31,705 


23,629 
10, 639 


| 17,492 
| 335514 
| 10,697 
| 15,200 


24,367 
10,280 
6,590 


| 62,964 


13,689 

5,659 
332049 
13,816 
25,218 
71,022 
34,083 
26,212 

3,595 
373175 
34,220 
12,687 
645432 
22,555 
11,858 

2,255 
12,069 
435335 


|] 30, 301 
| 22,853 


2,875 
17,424 
29,635 


|| 48,497 


6,250 
20,949 


|| 742331 


7,014 
8,076 
10,225 
34,836 
28,401 
8,681 
10,647 
71,524 


81,321 
t 





£ 

11,610 
10,960 
45395 
335998 
245574 
10,845 
16,894 
36,129 
10,969 
15,535 
23,623 
10,128 
6,450 
64,339 
14,120 
6,103 
32,236 
14,281 
24,319 
71,665 
36,637 
27,633 
3433 
36,934 
34,523 
11,881 
64,930 
22,584 
12, 368 
2,216 
11,718 
44,470 
30,496 
235441 
2,965 
17,258 
30,082 
47,438 
6,395 
21,071 
74,638 
7,018 
8,395 
10, 309 
342753 
273425 
8,605 
10,423 
70,428 
81,890 





F > 
11,589 
12,004 
4,381 
34,233 
24,740 
11,690 
17,370 
34,827 
10,872 
16,161 
23,609 
10,642 

6,269 
69,325 
13,244 

6,364 
32,090 
15,095 
24,660 
73,396 
38,001 
28,441 

3,538 
35,512 
36,041 
12,506 
69,751 
22,704 
13,038 

25435 
11,780 
44,445 
31,245 
235915 

2,820 
17,181 
39,557 
48,476 

6,070 
20,865 
75,086 

6,976 

8, 640 
10,627 
36,245 
25,301 

8, 696 
10,473 
715723 
86,693 





Zz, 

12,824 
11,966 
42422 
342598 
24,264 
11,581 
16,727 
30,501 
11,133 
16,119 
23,121 
10,920 
6,508 
73,081 
15,465 
6,316 
33,695 
16,298 
24,868 
743350 
392934 
29,034 
3»540 
36,957 
375246 
12,170 
69,109 
23,665 
12,512 
2,655 
12,209 
47495 
31,105 
23,616 
3224 
17,612 
31,994 
50,008 
6,291 
21,492 
76,372 
6,650 
95279 
Il, 393 
41,013 
26, 282 
9,168 
10, 327 
731239 
89,964 





WEEKLY RETURNS. OF BANKS OF ISSUE. 





saedl| AVERAGE AMOUNT. 
NAME OF BANK. ae 





| Sept. 10. Sept. 17. Sept. 24. 





| a fF € £ £ 
51 Devonport Bank ..... siddebbesaennene 10,664 |) 11,047] 10,979 | 10,173 
§2 Dorchester Old Bank 48,807 || 47,394 | 46,929 | 47,380 
53 East Cornwall Bk. —Robins & Co.||112,280 | 10g, 698 [111,276 [111,828 
54 East Riding Bank—Bower & Co.|| 53,392|' 50,945 | 51,822 | 54,678 
§5 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 49,189 | 50,274 | 49,288 
56 Exeter Bank «|| 37,8941} 26,336 | 25,960 | 26,228 
57 Fakenham Bank 24,293 || 18,123 | 17,973 | 19,179 
68 Faringdon Bk. & Bk. of Wantage| 8,977|| 75390 | 7,672] 7,651 
59 Farnham Bank....... pabeasnecceooncen ' 14,202 || 11,749 | 11,577 | 12,243 
60 Faversham Bank .........sescessees 6,681 || 4,688 | 4,651 | 5,057 
61 Godalming Bank... |] 63221] 5,530] 5,333 | 55287 
62 Guildford Bank . 14,524|| 5,766 | 5,890| 5,323 
63 Grantham Bank—Hardy and Co.|| 30,372 || 25,639 | 26,570 | 27,451 
64 Hastings Old Bank 38,038 || 25,969 | 25,596 | 25,94¢ 
65 Hereford City and County Bank. J 22,364 || 16,296 | 16,642 | 16,739 
66 Hertford and Ware Bank ..... eeee|| 23,635 || 16,125 | 16,685 | 15,587 
Hull & Kingston-upon-Hull Bank}} 19,979 || 17,730 | 17,201 | 17,893 
Huntingdon Town phan denne 56,591 || 43,980 | 46,327 | 46,920 
Harwich _ — i 5,778 || 55491 5,503 | 6,020 
Hemel Hempstead Bank.. a 23,842 || 23,109 | 23,649 | 23,675 
Hertfordshire, Hitchin Bank || 38,764) 36,839 | 36,551 | 36,055 
Hereford, Ross, & Archenfield Bk.|| 27,625 || 22,116 | 21,945 | 21,768 
Ipswich Bank 21,901 || 19,543 | 19,834 | 20,278 

74 Ipswich & Needham Market Bank|| 80,699 || 61,594 | 61,720 | 62,435 
75 Kentish Bank—Mercer & Co. ...|| 19,895 || 12,789 |-13,215 | 13,594 
76 Kington and Radnorshire Bank...|| 26,050 || 25,729 | 25,807 | 26,334 
77 Knighton Bank esesesl] 9,090|] 9,027 8,962 9,075 
78 Knaresborough Old Bank .........|| 21,825 || 19,013 | 19,577 | 20,548 
79 Kendal Bank  .........cccsesseeseesee|] 44,663 |] 41,125 | 40,567 | 40,588 
80 Kettering Bank  ..........cccscsese «|| 9,192|| 8,719 | 9,200] 9,190 
81 Lane End Staffordshire Bank ool] 56241] 5,414] 5,215 | 5,220 
82 Leeds Bank ............. ees 535357 || 53798 | 53,645 | 53,258 
83 Leeds Union Bank .. 375459 || 37,688 | 37,775 | 37,002 
84 Leicester Bank..........cseecsesseeess|| 32,322 || 25,028 | 26,813 | 26,689 
85 Lewes Old Bank .........cesseseeeeeel] 44,836 || 29,765 | 30,098 | 30,732 
OG BN BR vcsicccccicscaccsssonscd 22,786 || 12,065.| 11,767 | 11,200 
Lincoln Bank 100,342 || 79,490 | 81,180 | 84,504 
Llandovery Bank & LlandiloBank|| 32,945 || 22,783 | 25,529 | 27,459 
Loughborough Bank . 75359 || 6,511 | 6,612 | 7,345 
Lymington Bank 5,038 || 4,136 | 4,100 4,106 
Lynn Regis and LincolnshireBank| 42,817 || 30,741 | 31,682 | 33,443 
Lynn Regis and Norfolk Bank ...|| 13,917 || 12,890 | 13,502 | 13,856 
Macclesfield Bank ........0.cscseses 15,760 || 15,858 | 16,270 | 15,801 
Manningtree Bank 7,692|| 2,410 |. 2,503 | 2,445 
Merionethshire Bank . 10,906 || 6,697 75418 9,062 
gg ee | 18,688 || 15,818 | 16,123 | 15,682 | 15,473 
Monmouthshire Agricultural and) 
Commercial Bank ........ oer -.| 29,335 || 27,512 | 29,165 | 29,168 | 29,455 
Monmouth Old Bank ..........++6++|| 16,385 || 16,573 | 16,354 | 16,293 | 15,544 
Newark Bank \| 28,788 || 20,395 | 21,315 | 22,365 | 25,226 

100 Newark and Sleaford Bank 51,615 || 42,637 | 43,632 | 46,539 | 52,226 
1o1 Newbury Bank............. aeminieined 1 36,7871] 22,171 | 22,120 | 22,163 } 22,071 
102 Newmarket Bank |} 23,098 }} 13,913 | 13,976 | 14,489 | 16,268 
163 Norwich Crown Bank and Norfolk 
and Suffolk Bank ‘ 49,671 || 45,110 | 48,118 | 49,779 | 49,470 

104 Norwich and Norfolk Bank | 75,372 || 60,851 | 63,518 | 65,596 | 67,993 
105 Nottingham and Nottinghamshire! 
Bank.......sessccsrsessseceeseeeseeee'| 10,866 || 10,251 | 10,948 | 11,041-] 10,804 









































WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANE, 


[Authorised 


Sept. 10. 


AVERAGE AMOUNT, 


Sept. 17. | 


Sept. 24. 








i] 
| 
| 


106 Nuneaton Bank .......0.sese00 evens 

107 Naval Bank, Plymouth 

108 NewSarum Bk.—Everett & Smith 

109 Nottingham Bank 

110 Oswestry Bank .. 

111 Oxford Old Bank 

112 Old Bank, Tonbridge 

113 Oxfordshire Witney Bank 

114 Pease’s Old Bank, Hull 

E05 Pomsance Bank  .ccccccccccccscccese 

116 Peterborough Bank—Yorke & Go. 

117 Pembrokeshire Bank 

118 Reading Bank—Simmonds & Co. 

119 Reading Bk.—Stephens & Blandy 
120 Richmond Bank, Richmond 

121 Rochdale Bank 

122 Rochester, Chatham, & Sircoa Bi 

123 Royston Bank .......0..csseceeeeeeees 

124 Bagby Bank......c.cccocccosccscssccces 

125 Rye Bank 

126 Ross Old Bank, Herefordshire ... 

127 Saffron Walden & North Essex Bk. 

128 Salop Bank 

129 Scarborough Old Bank .. 

130 Shrewsbury Old Bank 

131 Sittingbourne and Milton Bank... 

132 Southampton Town & County Bk. 

133 Southwell Bank 

134 Southampton and Hampshire Bk. 

135 Stone Bank ....... pstneneneanenesanses 

136 Stafford Old Bank 

137 Stamford and Rutland Bank 

438 Shrewsbury and Welsh Pool anal 

139 Taunton Bank 

140 Tavistock Bank .. 

141 Thornbury Bank 

142 Tiverton and Devonshire Bank .. 

143 Thrapstone and Kettering Bank.. i 

144 Tring Bank and Chesham Bank..| 

145 Towcester Old Bank 

146 Town and County of Poole Bk.|! 

and Ringwood and Poole Bk.|| 

147 Union Bank, Cornwall | 

148 Uxbridge Old Bank | 

149 Wallingford Bank 

150 Warwick and Warwickshire Bank! 

151 Wellington Bank, Somerset 

152 West Riding Bank 

153 Whitby Old Bank .... 

154 Winchester, Alresford & Alton Bk. | 

1s5 Winchester and Hampshire Bank 

156 Weymouth Old Bank 

157 Wirksworth and Derbyshire Bk. || 

158 Wisbeach and Lincolnshire Bank 

159 Wiveliscombe Bank 

160 Wolverhampton Bk.—Goodricke 

and Co. 
361 Worcester Bank .........secccssees 








£ 


25552 


| 255343 


12,793 


| 31,025 


9,780 
275525 
75762 
8,184 


| 37,279 


10,357 


5|| ..9,369 
|| 10,401 


25,892 

6,737 
36,461 
37,602 
59,713 

7,602 | 
14,180 
15,463 | 





245919 


| 31,537 


55371 
5,100 


6,799 


| 12,200 
| 10,451 
| 14,239 


4,378 
23,687 
14,649 
235735 
36,708 

32095 


| 15,100 
| 12,488 


3,697 
395 


| 3O,128 


26,591 


| 24,108 
| 26,373 


13,148 
6,411 
8,924 


| 10,885 


13,765 
8,329 


|| 10,215 
HI 11,536 
{| 14,445 





8,125 
21,647 
55194 


| 46, 538 


12,842 
22,780 
6, 322 
15,265 
33,296 
38,572 
7,256 


14,122 
6,478 





£ 

2,560 
255240 
14,203 
30, 568 
10,374 
27,828 
7,026 
7,82¢ 
37,213 
10,545 
9734 
10,010 
24,665 
30,812 
52515 
55141 
6,598 
12,560 
10,440 
14,175 
34946 
24057 
14,068 
24,135 
37,129 
2,986 
14,045 
12,444 
39795 
395 
10,357 
28,952 
27,127 
25,698 
13,190 
6,615 
8,994 
11,329 
13,680 
8,468 


9,915 
10,160 
14,305 

7,841 
235347 

5,167 
45,167 
13,215 
21,850 

6,601 
15,396 
37,087 

41,351 

79350 


14,094 
6,728 








£ 

2,475 
24,811 
12,898 
30,512 
10,615 
28,165 
7,679 
8,216 
39,765 
10,553 
10,436 
11,660 
25,862 
31,901 
5,863 
55337 
7,199 
13,015 
10, 742 
13,912 
4,072 
24,692 
14, 201 
245537 
36,714 
3,071 
13,990 
12,435 
35917 
39° 
10, 182 
30,276 
24,949 
26,069 
13,062 
6,610 
9,108 
11,958 
13,505 
8,230 


93472 
10, £93 
14,758 
7,661 
23,042 
5,858 
47,206 
13,495 
21,603 
6,570 
16,076 
37,583 
455245 
72300 


13,780 
72455 








WEEKLY 


RETURNS OF BANKS OF ISSUE. 





NAME OF BANE. 


|Authorised | 


| Issue. 


_AV ERAGE AMOUNT. 


| Sept. 10. | Sept. 17. | Sept. 24. 





162 Worcester Old Bank 

163 Worcestershire Bank 

164 Wolverhampton Bank—R. & W., 
Fryer 

165 Yarmouth and Suffolk Bank 

166 Yarmouth, Norfolk, & Suffolk Bk. 

SEP TE NN exsidincsasecccnntcinesners 





£ 


| 61,833 | 


10,517 


12,053 
35,661 


10,914 


7\| 42,475 


£ 
63,697 
9,590 


11,435 
| 36,758 
11,569 
42,283 





JOINT STOCK BANES. 


1 Bank of Westmoreland 

Barnsley Banking Company 

Bradford Banking Company 

Bilston District Banking Company 

Bank of Whitehaven 

Bradford Commercial Banking Co. 

Burton, Uttoxeter, and Staffordshire 
Union Bank 

Chesterfield & N. Derbysh. Bk. Co. 

Cumberland Union Banking Co.... 


2 
3 
4 
5 
6 
7 
8 
9 


Cheltenham & Glo’stershire Bk. Co. 


Coventry and Warwickshire Bk. Co. | 
Coventry Union Banking Company || 





12,225 | 


9,633 


94563 || 8,929 ! 
49,292 || 49,600 | 


9,418 || 
32,681 | 
30,084 


9,050 
28,915 
20, 163 
\ 
60,701 || 44,165 
10,421 || 8,701 
359395 || 35,000 | 
12,786 
28,734 
16,251 


22,499 


County of Gloucester Banking Co.)|144,352 |104, 665 


Carlisle & Cumberland BankingCo. 

5 Carlisle City and District Bank . 
Dudley & West Bromwich Bk. Co. 
Derby and Derbyshire Banking Co. || 
Darlington Dist. Joint Stock Bk.Co. | 
East of England Bank 


Halifax Joint Stock Bank............ 
Huddersfield Banking Company... 
Hull Banking Company 

Halifax Commercial Banking Co... 
Halifax & Huddersfield Union Bk.| 
Helston Banking Company 


> ts) 
COs Qin ew 


Y NNN HN 


Knaresborough and Claro Bk. Co. 
29 


31 Leeds Banking Company 
32 Leicestershire Banking Company...| 
33 Lincoln and Lindsey Banking Co..| 


34 Leamington Priors and Warwick-| 


shire Bank 
35 Ludlow and Tenbury Bank 


Herefordshire Banking Company. .| 


Kingsbridge Joint Stock Bank ....) 
30 Lancaster Banking Company ......| 


\ 
|| 
| 


| 25,025 | 
Gloucestershire Banking Company, |155 920| 





255 610|| \| 
19,972 | 

37,696 i 

40,093 


26,134) 


24,427 
19,360 
38,464 
20,470 
20,332 
24,245 
156,663 
18,534 || 18 "185 
| 375354] 33,628 
| 298335) 26,790 
13,733|| 13,851 
44,137|| 43,159 
1,693|| 1,368 
25,047 || 17,963 
28,059 || 27,770 
3,952|| 2,808 
64,311 || 54,035 
23,076 || 24,233 
86,060 || 68,676 
51,620|| 47,849 
| 


13,875 || 9,675 
10,215 || 10,785 
| 


9,013 { 
| 22,793 
13,924 


9343 
9,007 
49,971 
8,782 
| 29,077 
| 20,190 


44, 362 
8,950 
35,441 
9,250 


13,352 
105,258 


| 25,179 


19,484 
33,869 


159,311 
18, 316 
37,862 
26,882 
13,746 
455555 

1,555 
17,621 
27,894 

2,760 
55,178 
22,594 
70,877 
47,749 


10,029 
11,374 





19,761 | 
23,522, | 
25,540 | 


| £ 
68,050 
9+473 


11,784 
37,660 
12,170 
43,091 





| 9,254 
95540 
475145 
8,742 
29,564 
19,853 


46,733 
9,106 
35,666 
9,178 
22,843 
12,875 
105,580 
26,273 
20,956 
36,546 
19,719 
22,380 
26,010 
|152,165 
19,068 
37,113 
27,820 
13,489 
44,232 
1,534 
18,405 
28,925 
3,014 
53,824 
26,523 
735534 
53,923 





9,393 
105347 | 
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| 
NAME OF BANK. | J einen 
| I Sept. 10. | Sept. 17. Sept. 24, Oct. 1, 
| £ || « £ £ £ 
36 Moore & Robinson’s Notts. Bank... 35,813 || 34,748 | 34,773 | 35,934 | 37,153 
37 Nottingham and Notts. BankingCo.) 29,477|) 27,669 | 28,226 | 28,684 | 29,051 
38 National Provincial Bk. of England 1442, 371 | 413,758 |411,455 |424,475 |433,849 
39 North Wilts Banking Company .. 63,939 | 51,876 | 51,809 | 51,229 | 52,107 
4° Northamptonshire Union Bank ... 84,356 || 69,059 | 70,223 | 75,249 | 77,188 
41 Northamptonshire Banking Co, ...|) 26,401 || 21,552 | 22,160 | 24,941 | 24,152 
42 North and South Wales Bank...... 63,951 || 37,296 | 41,383 | 44,069 | 46,626 
43 Pare’s Leicestershire Banking Co... 59,300|| 42,812 | 43,103 | 445685 | 46,330 
44 Saddleworth Banking Company .. 8,122|| 2,72 2,878 | 2,741 25475 
45 Sheffield Banking Company... 35,843 || 38,232 | 36,995 | 34,668 | 30,000 
46 Stamford, § Spalding &BostonBk. Co. 55:721|| 52,513 | 55,271 | 55,201 | 56,595 
47 Stuckey’s Banking Company ...... 356,976 | 358,379 1356,879 |348,988 |348,848 
48 Shropshire Banking Company...... 47,951 || 49,472 | 48,744 | 46,413 | 45,533 
49 Stourbridge and Kidderminster Bk.) 56,830 | 56,016 | 57,127 | 57,274 | 56,553 
50 Sheffield and Hallamshire Bank ... | 23,524|| 23,595 | 22,892 | 22,329 | 23,378 
51 Sheffield & Rotherham Jt.Stock Bk.|| 52,496 || 53,193 | 52,954 | 51,391 | 52,063 
52 Swaledale and Wensleydale Bank.. be | 46,611 | 47,764 | 52,504 | 53,230 
53 Storey and Thomas’s Bank _...... 9,714) 10,093 9,798 9,297 | 9,519 
54 Wolverhampton & Staffordsh, Bk.. | 35,378 || 31,835 | 335345 | 35,086 | 35,257 
55 Wakefield and Barnsley Union Bk.'| 14,604 | 12,922 | 13,255 | 13,567 | 14,414 
56 Whitehaven Joint Stock Bank ...'| 31, 916 || 26,279 | 28,070 | 27,761 | 29,448 
57 Warwick and Leamington Bk. Co.| 37,124|| 27,276 | 26,207 | 26, 156 | 28,293 
58 West of England and South Wales | | 
Ce eemerere 83,535|| 86,481 | 85,080 | 82,058 | 73,566 
59 Wilts & Dorset Banking ane 76,162] 74,265 | 76,159 | 74,851 | 74,273 
60 West Riding Union Banking Co....|| 34,029 || 34,197 | 35,225 | 34,595 | 32,025 
61 Whitchurch and Ellesmere Bk. Co. | 7:475|| 3,080 | 3,330 | 3,603 | 3,599 
62 Worcester City and County Bk.Co.| 6,848|) 4,281 4,377 | 4,640 | 4,674 
63 York Union Banking Company ...| 71,240 70,450 | 72,258 | 72,310 | 69,813 
64 York City and County Banking Co.| | 945695 || 88,300 | 89,990 } 94,898 | 96,896 
65 Yorkshire Banking Company ......, j122,532 | 126,638 [130,600 [120,556 |109,635 
| | 
i i 
Summary of the abobe Returns. 
Fixed Issues.| Sept. 10. Sept. 17. Sep. 24. Oct. 1. 
£ £ £ £ 4 
167 Private Banks ......| 4,635,682 | 3,691,276 | 3,740,129 | 3,814,884 | 3,901,313 
65 Joint Stock Banks ..| 3,409,987 | 3,044,598 | 3,072,674 | 3,091,925 | 3,090,316 
232 Totals......| 8,045,669 | 6,735,874 | 6,812,803 | 6,906,809 | 6,991,€29 








Average Weekly Circulation of these Banks for the month aid October 1st :— 


Private Banks.........- areas siete aardiansia.tsavceraie 


IN ENN 4; cs aoaw anes eeceusionsnenewews 


Average Weekly Circulation of Private and Joint Stock Banks 


ending as above 2... eececececcceececceces 


eee eeeees 


-- £3,786,900 
ee 3,074,878 


-- £6,861,778 


On a comparison of the abovejwith the Returns for the Month ending 3rd September last, 
it shows— 





An increase in the Notes of Private Banks, of ........... 


An increase in the Notes of Joint Stock Banks, of 





Total increase on the Month... ......ees00+0 £201,114 


+e eeee £110,796 
ecce 90316 


-— 








CIRCULATION RETURNS, is 





And as compared with the Month ending znd October, 1852, it shows— 
. An increase in the Notes of Private Banks, of... ........ 004+ ++ £280,899 
An increase in the Notes of Joint Stock Banks, of ........+. 141,78! 


Total increase, as compared with the same period of last year .. £392,680 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 


The Private Banks are below their fixed issues ......0.+200 £848,782 
The Joint Stock Banks are Jelow their fixed issues ........ 335,109 


Total BELOow the fixedissues ........ £1,183,891 








trish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the In1sH and Scotcu Banxs during the 
Sour weeks ending Saturday, the 1st day of Oetober, 1853. 


IRISH BANES, 


























| Average Circulation during Four Weeks, . 
| ending as above. Gold & Silver 

NAME OF BANK, | Greuaion avr Foxe 
| Bain Under £5. Total. Woske cnding 

| & £ £ £ £ 

) Bank of Ireland...........++.- | 3,738,428 |/1,697,175 |1,066,600 |2,763,775 | 759,147 
| Provincial Bank of Ireland | 927,667 || 302,524 | 509,944 | 812,468] 221,998 
Belfast Bank ....cccccccssess «|| 281,601 49,737 | 350,154] 399,891 144,790 
Northern Bank .. covee|| 2439440 34,033 199,111 233,144 495957 
ee eee | 311,079 46,1€8 | 357,053 | 403,222] 130,474 
National Bank of Ireland...|| 761,757 || 315,186 | 520,266 | 835,452 185,121 
Carrick-on-Suir Nat. Bank 24,084 8,398 11,189 19,588 45733 
Clonmel National Bank ... 66,428 18,612 24,833 435445 6,873 
Torats (Irish Banks) ...|| 6,354,494 ||2,471,833 [3,039,150 |5,510,985 |1,513,093 


SCOTCH BANKS. 
Bank of Scotland .......e..|; 300,485 || 112,885 | 254,859 |] 367,744] 124,862 
Royal Bank of Scotland ...|; 183,000 | 63,776 122,775 186,551 51,526 
British Linen Company ..... | 438,024 || 168,497 | 305,188 | 473,685 | 132,425 
Commercial Bk. of Scotland|! 374,880 || 153,827 340,486 | 494,313 148,721 
National Bank of Scotland..|) 297,024 975423 | 220,507 | 317,930 52,853 
Union Bank of Scotland and/| 

BankingCom.inAberdeen|| 415,690 || 182,447 319,262 | 501,705 133,024 
Edinburgh & Glasgow BKk...|| 136,657 | 68,952 98,278 167,230 43,166 
Aberdeen Town and Co. Bk. 70,133 | 32,190 67,093 99,283 33,780 
North of Scotland Bk. Co...|| 154,319 | 474,730 106,922 181,652 373245 
Dundee Banking Company)| 330451 | 10,118 26,545 36,664 4,491 
Eastern Bank of Scotland...|) 33,636 | 12,930 27, 366 40,296 8,239 
Western Bank of Scotland. | 337,938 || 143,931 367,119 | 511,050] 219,720 
Clydesdale Banking Co. ... | 104,028 | 35,700 995255 134,955 41,048 


nw 


Io | 





City of Glasgow Bank ...... 72,921 || 69,486 92,588 162,075 98,840 
st, Caledonian Banking Co. .. £3,434|| 26,961 47,832 745793 245755 
Perth Banking Company...|| 38,656 | 12,042 315342 43,384 13,097 
Central Bank of Scotland... 42,933 || 14,897 35,014 49,912 15,831 























Torats (Scotch Banks)...|| 3,087,2C9 ||1, 280,792 |2,562,431 |3,843,226 |1, 183,623 





CIRCULATION RETURNS. 


SUMMARY GF IRISH & SCOTCH RETURNS TO OCTOBER 1, 1853. 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks ending | Banks at the present time are given in the 
Ist Oct. when added together, give the | Banking Almanac, as follows :— 
following as the average weekly circulation 8 


i U Banks in Ireland, allowed toissue.. .. 6,354,494 
of these banks during the past month, viz. :— 


| 18 Banks in Scotland, allowed toissue .. 3,087,209 


-£9,441,703 
| The following appears, ienidions to be the 
comparative state of the circulation :— 
Insh Banks are below their fixed issue .. £843,509 
Scotch Banks are above their fixed issue 756,017 


Average Circulation of the Irish Banks.. 45,510,985 | 26 Banks in all, allowed to issue.. 


Average Circulation of the Scotch Banks 3,843,226 


Total Average Circulation of oa Banks _ 
for the past month . =geee -- £9,354,211 
On comparing these amounts with the 
Returns for the month ending 3rd September 


Total below the fixed issue ........+00+ 6 £87,492 
last, they show— 


| The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks #1,513,093 
Gold and Silver held by the Scotch Banks 1,183,623 


Total of Gold and Silver Coin .. .... «22,696,716 


Being an increase of £65,263 on the part of 
the Irish Banks, and an increase of £9,565 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 


Increase in the Circulation of Irish Banks £280,598 
Increase in the Circulation of Scotch Bauks 114,336 
Total increase on the month........+. £394,934 


And as compared with the month ending 
October 2nd, 1852, they show— 


Increase in the Circulation of Irish Banks £635,279 
Increase in the Circulation of Scotch Banks 400,165 


Total increase on the year...... 1,035,444 











CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 1, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the Ist October, 1853. 


Circulation of Notes for the Month ending October Ist, as compared with the previous month: 


Bank of England ...... caren cess 
Peiwate BARES 2.00 00 cecccesccececes cece 
Joint Stock Banks 2... se seseee ce cecees 


Totalin England .... 


Sep. 3. 
22,836,269 

3,676,104 

2,984,560 


Oct. 1. 
£22,332,105 

3,786,900 

3,074,878 


Increase. 


£110,796 
90,318 


Decrease. 
£504,164 





29,496,933 


29,193,883 


201,114 


504,164 


Scotland .. ...... «0+. 


gala aiaal oa 8,728,890 
Tvohand 2.00 c0ccce ceccccccecce cocccccce 


5,230,387 


3,943,226 
5,510,985 


114,336 
280,598 _- 





United Kingdom... ....cesees eeeece 38,456,210 38,548,094 596,048 504,164 


The comparison of the month ending October 2nd, 1852, with the month ending 
October 1st, 1853, shows an increase in the Bank of England circulation of £383,124, 
an increase in Private Banks of £250,899, and an increase in Joint Stock Banks of 
£141,781 ; being a total increase in England of £775,804: while in Scotland there is an 
increase of £400,165; and in Ireland an increase of £635,279. Thus showing that the 
month ending Ist October, as compared with the same period last year, presents an 
increase of £775,804 in England, and an increase of £1,411,083 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending October Ist, 
gives an aggregate amount in both departments of £15,839,274. On a comparison of 
this withthe Return for the month ending September 3rd, there appears to be a decrease 
of £1,146,814; and a decrease of £5,941,012 as compared with the same period last 

ear. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Ist October, was £2,696,716; being an increase of £74,828 as compared with 
the return of the previous month, and an increase of £696,621 as compared with the 
corresponding period last year. 
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